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The weekly business index has risen a point or more, mainly 
as a result of rebounds from the extreme low levels of the previous 
week in steel ingot and electric power production. The depression 
in the motor industry, despite resumption at some plants, is severe 
and its effects widespread. New orders are scarce in many 
industries, but there have been buying movements in cotton cloth 
The trend of prices remains favorable. 














HINGS look a little better as a re- 
sult of the rebound that occurred 
from the extremely low level of the 
week ended Jan. 1. But the re- 

bound has been none too vigorous and in 
some cases has been rather disappointing. 
Our estimate of freight-car loadings is 
probably not as reliable as usual this week 
on account of delay in receipt of figures 
from some roads, but such indication as 
the available figures afford points to a 
rather poor showing for the week ended 
Jan. 8. 

The most satisfactory ncovery has been 
in steel ingot production, but The Ameri- 
can Metal Market points out that the rise 
may be illusory in part because some busi- 
ness had been accumulating on mill books, 
dated for shipment after Jan. 1, and mills 
lost no time in beginning manufacture. 
The Iron Age observes that in the first 
eight days of January incoming tonnage 
(new business) at most mills was smaller 
than in the corresponding period of De- 
cember. 

Lack of new business seems to be a 
common complaint. In the week ended 
Jan. 1, for example, softwood orders were 
65 per cent of those of the corresponding 
week of 1936-37. Unfilled orders for slab 
zinc dropped to 48,339 tons at the end of 
December, from 61,151 tons at the end of 
November and 106,187 tons at the end of 
August. 

There are a few notable exceptions to 
this tendency. During the week there has 
been a vigorous buying movement in cot- 
ton cloth, and prices have risen, though 
the buying movement itself was appar- 
ently touched off by the sustained rise in 
raw cotton that has been in progress since 
the low point in the spot price was reached 
Nov. 3. There has also been a buying 
movement in domestic copper, though it is 
a question how much of it is in a sense 


spurious since the daily sales figures in- 
clude sales by producers to their own sub- 
sidiaries, and since in any case the buying 
movement seems to have been set in mo- 
tion largely by the device of dropping the 
price suddenly and then jacking it up by 
eighths. 

Nevertheless, on the whole, industrial 
raw material and speculative prices have 
continued the moderate upward trend that 
set in toward the end of last year; and 
thus far nothing has occurred to disprove 
definitely the assertions of those who have 
maintained that substantial progress has 
been made in the readjustment of top- 
heavy inventories. Moody’s spot price in- 
dex of fifteen commodities has been in a 
definitely upward trend since late Novem- 
ber, and The Annalist index of sensitive 
commodity prices now stands at 88.7, as 
against the recent low point of 85.6 for 
Dec. 7. 

Resumption of activity at a number of 
important motor plants has been widely 
advertised as a favorable indication, but 
operations are still heavily curtailed. The 
General Motors dealers’ sales figures, 
showing 89,682 for December, as against 
117,387 for November and 173,472 for 
December, 1936, confirmed, of course, in- 
formation previously available on the 
amazingly drastic slump in the car market. 

For other car manufacturers only frag- 
mentary figures are available for Decem- 
ber, but they are sufficient to show how 
seriously they all suffered. In Delaware 
and North Dakota new passenger car reg- 
istrations amounted to 808, as against 
1,388 in December, 1936. Of all the man- 
ufacturers, Ford, because of his late start 
this year, might have been expected to 
make a more favorable showing than the 
others, but in these two States Ford deal- 
ers sold only 169 Fords and Lincolns, as 
against 276 in December, 1936. The de- 
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pression in the motor industry, because 
of the contrast with the recent prosper- 
ity, is undoubtedly the most serious aspect 
of the present slump in business. 
Allowing for labor troubles last year, 
Ford is the only important car producer 
operating at anywhere near last year’s 
rate. Ford goes ahead under fire of the 
Labor Relations Board and under the 
threat of the general attack on bigness 
which has seemed to be brewing. One 
trouble with trying to help small compa- 
nies by hurting large companies is that 
almost all small companies are dependent 
in one way or another on orders from 
large companies. This is particularly true 
in the motor and motor accessory indus- 
try, and if any politicians think they are 
going to get universal approval from 
small business men by attacking big busi- 
ness they are making an awful mistake. 








FOUR COMPONENTS OF WEEKLY | 
BUSINESS INDEX 
MISCELLANEOUS LOADINGS 


A wi - 


susie 








8 





$ 
© 
° 
































PRODUC 





| 
i] 








1936 1937 1938 | 














Latest points: loadings, estimate for week 


ended Jan . 8; steel, estimate for week ended 
Jan. wer, week ended Jan. 8; lumber, 
estimate for week ended Jan. 8. 


Among the efforts to end the depres- 
sion first place this week must probably 
be awarded to the conference at the White 
House attended by Messrs. Sloan, Weir, 
Brown, Clement, Chester and Richberg. 
The presence of Mr. Richberg was said 
to be more or less accidental, as the Pres- 
ident had heard he was in town. But there 
have been rumors for some time of an at- 

“tempt to revive the “principles” of the 
NRA, and Mr. Richberg’s presence at the 
meeting has scarcely served to quiet them. 
The shift in the composition of the Su- 
preme Court, past and pending, obviously 
opens the way for such a development. 

Like many another New Deal policy 
that has failed, the NRA is said to have 
failed because it was badly administered 
although it was sound in principle. There 
may be something in the contention that 
it was badly administered, but it was also 
wrong in principle and would have failed 


eventually no matter how well it was ad- 
ministered. It is difficult to see how in 
any case anything resembling the NRA 
in principle can be successfully adminis- 
tered by one arm of the government while 
another arm of the government is on a 
trust-busting campaign. The NRA ccdes 
were nothing but glorified forms of car- 
tels, formerly known in this country as 
trusts. Any simultaneous revival of NRA 
principles and trust-busting, say what you 
will about the distinction between prices 
that are too high and prices that are too 
low, would turn the country into a mad- 
house. 

Cooperative efforts to achieve worthy 


But to our amazement the chart, instead 
of proving that employment had become 
steadier, showed that the Bureau of La- 
bor Statistics unadjusted index of em- 
ployment in the motor industry was little 
if any steadier after the change than it 
was before. As now brought up to date, 
it shows that in 1935, when the new scheme 
went into effect, the employment index 
had an extreme range of 119.9 to 84.0, 
that in 1936 the range was 117.9 to 90.3 
and back to 138.7, and that in the first 
eleven months of 1937 it was from 140.0 to 
112.5. In 1934, before the scheme went 
into effect, there was a wider fluctua- 
tion, but 1934 was a year of marked in- 
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objectives, even when they fall short of 
anything resembling cartel agreements, 
seem all too frequently to fail of direct 
accomplishment. A typical example is 
the change in the date of the introduction 
of new motor-car models, the inspiration 
for which idea the Administration takes 
a certain amount of credit. After nearly 
two years of trial of this plan, both the 
Administration and the motor industry 
pointed with pride to the stabilization of 
employment it had accomplished. 

The funny part of this is that some time 
ago in connection with an article we were 
planning for THE ANNALIST we prepared a 
chart to show how much steadier employ- 
ment in the motor industry had become 
after the new arrangement was adopted. 


stability in which fluctuations in general 
business activity coincided with and ac- 
centuated seasonal fluctuations in auto- 
motive employment. Prior to that it is 
necessary to go back to 1929 to find such 
extreme fluctuations, and even then they 
were partly cyclical. From 1923 to 1927 
seasonal fluctuations in automotive em- 
ployment were smaller than in 1935-37. 

In looking at the chart just described, 
I am completely unable to see any great 
accomplishment in stabilizing employment 
by the device of changing the dates of the 
auto shows. It looks to me as if the nat- 
ural way the industry developed, before 
there was much of any conscious coopera- 
tive planning aside from the formality of 
agreeing on the exact dates of the shows, 
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did more for the employe in that respect 
than the widely advertised effort under 
the New Deal. That is as a practical, 
factual, actual result, which no one can 
contradict unless one can demonstrate 
that the B. L. S. employment sthtistics 
are grossly inaccurate. 

This might not necessarily be an argu- 
ment for laissez-faire. It would, however, 
seem to prove the superiority of the ac- 
tual results obtained under the cautious 
attitude which wise business men nor- 
mally take toward radical changes in pol- 
icies, over the bull-headedness which after 
nearly five years of experience seems to 
stand out as the chief characteristic of 
the economic planners. In the example 
mentioned, for instance, it is certainly 
permissible to wonder whether, instead 
of setting the show date two months 
ahead, the objective of more stable em- 
ployment could not have been reached 
more effectively, perhaps quicker in the 
long-run, by setting the date ahead one 
week each year in a process of orderly ex- 
perimentation until the “optimum” stabili- 
ty of employment had been discovered. 
Certainly such a method would have given 
the retail dealers, who apparently are the 
chief sufferers from the present system, 
more opportunity to readjust their ar- 
rangements for financing used cars over a 
longer period. 

There may, indeed, as a general prin- 
ciple, be considerable ground for asserting 
that in many of its aspects the question 
of laissez-faire vs. economic planning is 
not one of letting things alone vs. con- 
scious control, but rather one of gradual, 
systematic reform where reform is needed, 
as contrasted with drastic reform which, 
by upsetting the existing order too sud- 
denly, runs the risk of doing more harm 
than good. During the last five years we 
have had too much of drastic and too lit- 
tle of gradual reform. If the high priests 
of the New Deal, whoever they are from 
time to time, have one thing to learn-as a 
result of the present depression it is 
precisely that. 

Cordell Hull, by his cautious and patient 
approach to the vexatious problem of 
tariff reform, has not only virtually sin- 
gle-handed saved the present Administra- 
tion from almost complete failure in this 
respect, but has given the world a prime 
example of the success which can attend 
a reform movement if handled intelli- 
gently. I realize that there is bitterness 
in some quarters over the Hull program. 
The reciprocal trade agreements are un- 
doubtedly causing some individuals and 
some companies to suffer, perhaps 
through no fault of their own. But, on 
the whole, the tariff reform is benefit- 
ting this country and other countries, 
as proved by recent foreign trade statis- 
tics, and this without detriment to the 
domestic economy as a whole, so far as 
can be seen at present. 

I do not mean to imply that the attempt 
to stabilize employment in the automobile 
industry is a complete failure or that the 
former time schedule should be restored. 
The manufacturing end of the industry is 
apparently reasonably well satisfied with 
the results obtained and believes that the 
present difficulties of the dealers can 
eventually be overcome. On the contrary, 
I have used the incident to illustrate a 
truth which cannot be overemphasized— 
namely, that the modern economic “ma- 
chine” is, in fact, a delicately balanced 
mechanism which, if we are to avoid vio- 
lent extremes of prosperity and depres- 
sion, must be guarded against being 


thrown out of gear by excess of enthusi- - 


asm even for highly desirable reforms. 
But it is the apparent inability of the 
present generation of economic planners 
to restrain themselves that makes the 
present plan to revive the principles of 
NRA, if that is what is being planned, a 
bearish factor in the longer-range outlook. 

D. W. ELLSwortH. 
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Summary of a Comprehensive Financial Analysis of 
The Causes of the Slump 


By ALEXANDER SACHS* 


HE present setback in recovery ap- 
pears due primarily to financial 
causes of which the chief are the 
interference with the flow of capital, 
the impairment of working capital and 
the stagnation of the capital markets. The 
special factors and anomalies that dis- 
tinguish the 1933-37 recovery both from 
others of the past and from the current 
British one, however, make the usual cor- 
relation of business activity with bank 
loans and capital issues inadequate for 
analyzing the existing situation. An induc- 
tive study of recovery has therefore been 
made through the durable goods indus- 
tries. For despite the fact that consump- 
tion goods at first dominated this recov- 
ery, the successive impulses of recovery 
and re-employment have come through 
the durable goods industries, beginning 
with automobiles and continuing with the 
equipment and modernization, the electro- 
chemical and technological, and the build- 
ing, metallurgicai and steel industries. 


A Sampling of Durable Goods 
Companies 
A sample of representative consumers’ 
and producers’ durable goods companies 
has accordingly been selected, such as per- 
mits detailed analysis of balance sheet and 
income account items having to do with 
the expansion of operations, capital forma- 


tion and financing. The sample consists of — 


thirty-six companies, of which twenty-six 
with assets of about $6,000,000,000 as of 
1933 are available for the period 1933 to 
1936. For the latest phase, ended June 
30, 1937, some sixteen companies with as- 
sets of about $2,000,000,000 have been em- 
ployed, this group being carried back 
through 1936 in order to link it with the 


TABLE I—COMPOSITION OF SAMPLE OF 
-DURABLE GOODS INDUSTRIES 
(1, large sample, 1933-36; s, small sample, 
1936 and 1936-37 
STEEL 
Bethlehem Steel (I, s) 
Crucible Steel (s) 
National Steel (1) 
Uz. Steel (1) 
Youngstown Sheet & Tube (1) 
ELECTRIC AND OTHER EQUIPMENT 
Allis Chalmers (1) 
Caterpillar Tractor (s) 
‘utler Hammer (s) 
General American Trans. (1) 
General Electric (1) 
Link Belt (s) 
New York Air Brake (1) 
Oliver Farm yw () 
Westinghouse Electric (1) 


MOTORS AND ACCESSORIES 


Chrysler (1, s) 
General by (60) 


Goodyear (I, s) 
VU. 3. ; 0m dl, s) 
BUILDING 

American Radiator (1) 

Barber Asphalt (1) 

Certain-teed (s) 

Crane (1) 

Johns-Manville (1) 

National Lead (I, s) 

Otis Elevator (1) 

Paraf — (s) 

Ppsum (s) 

h () 
MISCELLANEOUS 

Air Reduction (1) 

American Bank Note (s) 

Armstrong Cork (s) 

Hazel Atlas (1) 

Hercules Powder (s) 

Kimberley Clark (1) 

Owens Illinois Glass (1) 

United Carbon (1, s 


U. S. 
Walwor 


larger group and thus provide a continu- 
ous picture down to the beginning of the 
recession. The representative character of 
the two groups was tested, so far as the 
available data made it possible, by com- 
parisons with larger samples, such as the 
Standard Statistics compilation of 399 in- 
dustrial companies, that of Moody, and the 
all-inclusive aggregate of manufacturing 
corporations in the government's Statis- 


*Based on an address before the American 
Mana, — Association on Dec. 14, 
Only ersonal views of the author are 
Oe vodied erein, this article in no respect 
representing those of the corporation of 
which he is an = The fuller study, of 
which this is a summary, is to be included 
under the title of “Corporate Finance and 
ge gt in Financial Ma ement Series 
o. 53, A be published on Feb. 1 by the 
American Management Association, 330 West 
Forty-second Street, New York. 





tics of Income (not available for more 
recent years than 1933). The companies 
composing the sample are shown in Ta- 
ble I. 

These companies were studied from the 
point of view of the management and ex- 
ecutives who were confronted in the course 
of recovery with the problems of stimu- 
lating and providing for increased opera- 
tions and employment. From this stand- 
point the financing requirements consist 
in the main of: (1) additions to gross 
plant; (2) increases in inventories, and 
(3) increases in receivables. The sources 
from which these needs may be met con- 
sist of: (1) depreciation (charged to in- 
come); (2) retained profits (after cash 


_about a third from that year’s total. Be- 


cause of the undistributed profits tax, 
retained profits constituted only 18.6 per 


cent of the total profits for the year, or 
$98.6 million out of $529 million, as. 


against 46.6 per cent in 1935, or $144.1 
million out of $309 million.2 The un- 
timely forced reduction in savings by the 
individual companies compelled recourse 
to corporate reserves and external sources 
of funds. Cash was reduced by $44.3 mil- 
lion and the public market, in contrast to 
previous years, contributed $38 million. 
A further $1.3 million on balance was ob- 
tained from bank loans. 

Figures are not yet available for the 
entire year 1937, even in the smaller sam- 








Tabie II. 


Sources: *1936-37 
Depreciation 63.7. 
Undistributed profits .... 61.3 
Capital markets and banks 7.4 
Short-term liabilities 89.3 
Drafts cas 


6.5 
Residual —3.1 
225.1 

Requirements: 
ross plant additions 88.7 


Increase in inventories. . 94.3 
Increase in receivables. . 42.1 


. 225.1 
*Twelve months ended June 30, 1937. 








How Industry Financed Recovery 
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dividends); (3) funds secured from the 
capital markets and banks; (4) increases 
in short-term liabilities; (5) drafts on’ 
cash, and (6) certain untabulated residual 
items, such as realization on investments, 
changes in reserves, etc. 


Recovery Financing by Years 


The first year of the recovery, 1933, was 
marked by further consumption of capital. 
Less than one-third of the year’s deprecia- 


tion, or $51.3 million, was spent for plant | 


improvement (Table II). More than two- 
thirds, or $107.9 million, together with a 
slight increase in short-term liabilities and 
a reduction in cash, was used to finance 
the increase in circulating assets, to pay 
for losses and to retire a small amount of 
funded debt and other senior capital from 
the public market. 

In 1934, with slowly expanding business, 
plant additions rose to $94.6 million, or 
almost double the figure for the year pre- 
vious. Despite their increase, however, 
they amounted to little more than half of 
the depreciation charged during the year. 
Depreciation remained the chief source of 
funds. Capital retirements continued. Cash 
reserves began to increase and losses after 
dividends—‘“‘dissavings’—dwindled to a 
nominal figure. 

With the first genuine upsurge in capi- 
tal goods activity, plant expenditures rose 
in 1935 to $182.8 million, and exceeded 
depreciation, thus approaching the normal 
recovery condition. Undistributed profits, 
some $144.1 million, became the major 
financing instrument. Together with ap- 
proximately an equal amount of short- 
term trade liabilities, they supplied the 
bulk of the funds for the increase in cir- 
culating assets, the replenishment of cash, 
and the retirement of senior capital.1 

In the next year, 1936, financing re- 
quirements increased to almost one and a 
half times the 1935 figure. Undistributed 
profits, however, which had been the fore- 
most financing source in 1935, declined 


1 Repayments to —€ markets appea 
large in the 1935 ones owing to the r ~~ 
ments carried out Ls large com ies 

a resented in the }. le, General Electric 
retiring million o special stock and 
Chrysler million of ge bonds. 


ple, and the twelve months ending June 
30, 1937, have therefore been compared 
with the calendar year 1936. Notwith- 
standing the fact that the 1936-37 period 
overlaps 1936 by six months, it shows an 
increase of 30 per cent in requirements. 
Only 70 per cent of the plant expendi- 
tures were supplied from depreciation, as 
against 85 per cent in the calendar year 
1936. The constraints upon the new is- 
sues market and the market for old se- 
curities (the latter hampering financing 
through rights), and the effect of the un- 
distributed profits tax in reducing the 
percentage of profits retained are appar- 
ent. Outside investment markets and in- 
ternal savings alike proved insufficient 
or unable to provide adequate funds for 
plant expansion and for increases in cir- 
culating assets caused by higher sales 
volume and increased costs. Short-term 
liabilities became for the first time the 
foremost source of financing. Cash was 
reduced and the public market—to the 
small extent that it was available—as 
well as bank loans were drawn upon. 


Impairment of Working Capital 


It is clear from the foregoing that the 
working-capital position of these com- 
panies became substantially impaired dur- 


ing 1936, and deteriorated further in the 


first half of 1937. The net working 
capital of the twenty-six corporations was 
12 per cent less in 1936 than in 1928, or 
$1,680.8 million as against $1,913.7 mil- 
lion. Indeed, there is concrete evidence 
that by the middle of 1937 the liquidity 


impairment had gone so far that the, 


velocity of trade accounts payable had 
slowed down, and they were no longer 
being settled in the customary periods. 
Taxes and other accruals are determined 
in part by the trend in profits and are, 
therefore, subject to larger fluctuations 
than the volume of business (Table III). 
Accounts payable, however, rose in 1936 
just about in proportion to the increase 
in circulating capital and the durable 
goods production index. But during the 


2 The gs comprises mostly ve 
ch dis viden 2, oe more 


companies, whi 


eo meee div 
liberally than the m 


edium-sized enterprises. 


twelve months ended June 30, 1937, on 
the contrary, accounts payable rose twice 
as much as inventories and receivables, 
and four times as much as durable goods 
production. 


TABLE III—-INDICES OF SELECTED 
SHORT-TERM LIABILITIES, CIRCU- 
LATING CAPITAL AND BUSI- 
NESS ACTIVITY 


16 Corporations 26 Corporations 
June 30, 1937. Dec. 31, 1936. 
(June 30, 1936 (Dec. 31, 1935 

=100.0). =100.0).. 
124.8 


151.3 
131.4 


Accounts yable 
— wand other ac- 


Total” ‘short term 
cms ts t oe 2 
ircu . n ita 121.2 
Durabl . poods 
duction* 125.1 


*Federal Reserve Board index as of two 
months prior to balance sheet date, since lia- 
bilities on financial statement reflect transac- 
tions of approximately two months earlier. 

The ratio of current assets to current 
liabilities, as shown in Table IV, also in- 
dicates the extensive and rapid de- 
terioration of the working-capital posi- 
tion. 

TABLE IV—RATIO OF CURRENT ASSETS 
TO CURRENT LIABILITIES 
Jun.30,Jun.30, Dec.31, Dec.31,Dec.31, 
1937. 1936. 1936. 1935. 1928. 
26 Goegeeniiee. --. 3.94 462 4.29 
16 Von 
Adjusted* ...... 3.59 4.47 

ene ---3.22 4.28 

industrial cor- 

porationst 4.29 4.85 4.97 

*Adjusted or unadjusted for called portion 
of funded debt. {Standard Statistics. 

The durable goods companies felt the 
tax legislation and the constriction of the 
flow of capital most severely, as is ap- 
parent if Standard Statistics’ 399 indus- 
trial corporations are divided into durable 
and non-durable goods companies. The 
ninety-three durable goods . producers, 
after having accumulated $674 million out 
of undistributed profits during 1927 to 
1930, had by 1934 suffered not only the 
wiping out of these savings but an addi- 
tional deficit of $55 million. Even by the 
end of 1936 total net internal savings since 
1927 amounted to only $129 million, and 
were still less than 20 per cent of the 1930 
figure. In the remaining 306 companies, 
mostly producers of consumers’ goods, in- 
ternal savings, on the ¢ontrary, only fell 
from an accumulated total of $2,096 mil- 
lion in 1930 to $1,122 million in 1932. The 
depression losses, moreover, were more 
than regained in the ensuing recovery, . 
the total rising to $2,251 million by the 
end of 1936. 


Effects of New Taxes 


When the undistributed profits tax went 
into effect the consumers’ goods com- 
panies had already enjoyed three prof- 
itable years. The durable goods produc- 
ers, however, had lagged throughout the 
recovery both as to volume and profits— 
the heavy steels only really entering the 
recovery phase in 1936—and consequently 
had no opportunity to make up the enor- 
mous “dissavings’” which they had suf- 
fered during the preceding years. To make 
matters worse, just as they were contrib- 
uting significantly to recovery and re- 
employment—more having been done by 
them for re-employment in the year end- 
ed last June 30 than by the rest of our 
economy in the two preceding years— 
they began to feel sharply the cumulative 
impacts of new tax burdens. Not only did 
the direct burden of the undistributed 
profits tax make itself felt at this point, 
but the great increase in the capital gains 
and surtax rates from 1934 (now standing 
quite beyond comparable British tax lev- 
els) depleted and dissipated the savings 
necessary for capital formation and the 
expansion of capital goods production, 
which would otherwise have been supplied 
through new enterprise capital subscribed 
by individual investors.3 

These obstacles to capital formation 
predetermined a recession of business. Un- 
like the capital shortages of previous 


\ 3.67 4.19 4.46 
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cycles, the present shortage—on current 
as-well as long-term account—is not due 
to prior overexpansion. While price and 
inventory phenomena were contributory, 
the character of the present readjustment, 
together with the relative stability of the 
sterling countries in the face of the same 
falling prices (notwithstanding the more 
advanced state of their prosperity), sug- 
gest that the fundamental causes are to 


‘be found in the factors that produced the 


capital shortage. 

Aggravated especially in, and since the 
very outset of, 1937 by the deflationary 
policies of the monetary and banking au- 
thorities, the capital shortage and the con- 
striction of capital flow are none the 
less serious because they are synthetic. 
Although if reforms had been made be- 
times, their consequences might have been 
averted, actually their effects were sim- 
ilar to those of the capital shortages that 
appear at the crest of booms. The dis- 
tinctive feature of the present recession 
is thus that it is an under-investment re- 
cession. 

That the fundamental maladjustment 
was the synthetic capital shortage is 
shown by the collapse of the apprehen- 
sions prevalent last Spring regarding a 
Tunaway inflation. The price advances 
that had been under way since the Au- 
tumn of 1936 followed—except for the 
added stimuli from the gold bloc devalu- 
ation and British rearmament—the usual 
cyclical pattern of prices in recovery from 
major depressions. At the crucial stage 
of such recoveries, as business accelerates 
toward its normal level, commodity prices 
because of their previous over-contraction 
advance faster and farther than produc- 
tion. Such advances tend to correct them- 
selves, however; the new supplies that are 
released with the expansion of industry 
and the freeing of the capital issues 
result generally in commodity prices being 
lower within a year of such a spurt. In the 
final phase, with business better than nor- 
mal, the new financing and expanded pro- 
ductive capacity cause production to gain 
more than prices. 

Unfortunately, the prevailing miscon- 
ceptions about these basic economic 
trends, together with the psychosis about 
“hot money,” led to the adoption of dras- 
tic measures by the authorities, in the 
form of the sharp raising of reserve re- 
quirements, the application of the increase 
to interbank as well as active deposits, 
and gold sterilization. 

Now, at the very time that the author- 
ities sought to forestall a “price infla- 
tion” that was already entering upon a 
corrective phase, the belated upsurge in 
American production came up against the 
barriers that had been interposed against 
the normal functioning of capital forma- 
tion and consequently against further cap- 
ital goods recovery. It was the absence of 
such barriers in the sterling bloc that en- 
abled them to enter upon their recovery 
at an earlier date and to progress further. 


Conclusions Summarized 


The conclusions that emerge from the 
foregoing analysis may be summarized as 
follows: 

With the progress of recovery a crucial 
situation developed. This was due in the 
first place to the delay in the reopening 





8Details are here omitted as to the role in 
the recession played by the other causes of 
the capital shortage, ranging from the con- 
striction of the new and existing capital is- 
sue markets to the whole uneconomic tax 
structures, the latter including, among other 


thi , the punitive money rates on working 
capital replenishments as a result of the un- 
distribu profits tax, and the exorbitant 


discounts on enterprise capital caused by the 
unparalleled combination since 1934 of ele- 
vated surtaxes and capital gains taxes and 
unliquid capital markets. 

*Based on author’s memoranda, March and 
April, 1937, ‘‘Recovery-Minded Policies To- 

Prices, Labor, Financing and Taxa- 

tion,”” and “Correlations Between Prices and 
Production as Cyclical Stages of Recoveries, 
the latter presented before Price Conference 
of National Association of Manufacturers, 
April 20, 1937. 


of the new capital markets and the ob- 
stacles interposed to their effective func- 
tioning. It was also the result of the 
strains caused by the undistributed profits 
tax, which had been imposed without re- 
gard to the pressing need of American 
industry to replenish its working capital 
in order to meet the demands of recovery 
and prosperity. 

Business activity and profits attained 
levels last Summer that were vulnerable 
to the rising and cumulative effects of the 
new tax burdens. The undistributed prof- 
its tax, the capital gains tax and the dis- 
tortions of the capital market mechanism 
thereupon arrested the process of capital 
formation, checked the flow of the econ- 


omy’s saving not only to the further im- 
provement but even to the maintenance 
of existing production and employment 
levels, and thus rendered a synthetic de- 
pression inevitable. 

By the end of 1936 the working capital 
position of American industry had already 
suffered impairment. The situation be- 
came worse in the first half of 1937, the 
very maintenance of recovery being 
threatened by the stagnation of the new 
capital market, the disruption and defla- 
tion of the market for outstanding capital 
and the check on internal savings imposed 
by the undistributed profits tax. 

The arresting of the capital formation 
process and the consequent obscuring of 


the long-term outlook and contraction of 
commitments necessarily involve a lowe 
ing of activity and employment in both 
producers’ and consumers’ durable goods 
industries, and the throwing back of the 
economy closer to, the subsistence con- 
sumption levels of 1934 and mid-1935. 

Since a recession was made inevitable 
by these factors, the joint task of govern- 
ment and business is to prevent further 
degeneration into a genuine, although syn- 
thetic, depression. The outstanding pre- 
requisite is the coordinated freeing of the 
nation’s economy from constraints that 
are as incompatible with the social objec- 
tives as with the proper functioning of 
the economic system itself. 


American Tax Curiosities: 3. The Beginning of 
Federal Grants to States 


HE appearance of curious things in 

taxation did not cease with the close 

of the Colonial period. The early 
days of Federal taxation also brought 
their quota of singular events. 

When the first Congress met, the pro- 
vision of revenue for the new government 
was the most pressing need awaiting leg- 
islation. But the Revolution had been 
fought largely because of objections to 
the stamp, tea and other British taxes. 
Having won freedom from those hated 
exactions, the people were in no mood to 
tax themselves. Opposition to internal tax- 
ation was so strong that it was hoped 
customs duties would provide sufficient 
revenue. So duties were levied on a va- 
riety of staple wares, and no provision 
for internal taxation was made. Such 
was the Federal revenue in the beginning. 
What a long way we have come since 
that time! 

The hope that internal taxation could 
be avoided was not realized. Congress had 
argued so long over the customs duties 
that the Spring importations were admit- 
ted free. Consequently the new act did 
not produce as much revenue immediately 
as was needed. Besides, Federal expendi- 
tures were increased by the cost of as- 
suming the State debts. So internal taxes 
had to be laid: The first of these taxes 
was the excise on distilled spirits, which 
became law in 1791. A few years later 
taxes were levied on sugar, snuff, sales 
at auction, and carriages. The graduated 
tax on carriages was the first levy by 
the Federal Government on a recognized 
luxury. Two-wheeled carriages without 
tops bore the lowest rate, $2 a year. The 
rate was increased for carriages with 
tops, coaches without panels, coaches with 
panels, chariots, and finally, for a coach 
driven by box or postilion the tax was 
$15 a year. Thus were the rich “soaked” 
in 1794. 


Distilled Spirits 


Of these various early taxes, those on 
distilled spirits and snuff are most inter- 
esting. They illustrate how not to levy a 
tax, and what happens when taxpayers 
become sufficiently opposed to the collec- 
tion of a tax. 

The tax on distilled spirits, if made 
from domestic grain, was from 7 to 18 
cents a gallon, depending on the proof, 
and if made from foreign material, from 
10 to 25 cents a gallon. Thus whisky 
made from domestic corn and barley was 
protected against rum made from import- 
ed West Indian molasses. Proprietors of 
country stills could choose between pay- 
ing for each gallon of liquor distilled, or 
paying on the basis of the capacity of 
their stills. 

The tax on rum was collected fairly 
well, for the distilleries were few in num- 
ber, and being located on the coast, were 
readily accessible to the collector. But in 
the interior liquor was distilled from 


grain in thousands of small plants scat- 
tered over the vast area in which corn 
and barley were grown. The proprietors 
generally elected to pay on capacity of 
their stills. But owing to the primitive 
means of transportation available, it was 
impossible for the Federal officers to 
make the visits and inspections needed to 
check’ the stated capacity by the output 
of spirits. Opposition to the tax was an- 
other unfavorable factor. The protests 
ranged from that gentle method of regis- 
tering opposition, a resolution, to tar and 
feather parties at which Federal tax col- 
lectors were guests. Eventually an armed 
revolt broke out. This whisky rebellion, 
which might better be called a tax rebel- 
lion, was put down by force. In such 
circumstances little revenue could be col- 
lected. Indeed, during one year no rev- 
enue whatever was collected in the coun- 
try districts of Pennsylvania, the leading 
State in the distillation of liquor from 
grain. 
The Tax on Snuff 

The tax on snuff was levied at 8 cents 
@ pound; it was assessed on the capacity 
of the mill as measured by the number of 
mortars used in making snuff. A draw- 
back or refund of 6 cents a pound was 
allowed on snuff that was exported. By 
this allowance, it was hoped that the tax 
would not handicap American snuff 
makers in foreign trade. The snuff manu- 
facturers, however, proved to be more 
efficient in obtaining the drawback than 
the Federal officers in collecting the tax. 
Actually more was refunded on exported 
snuff than was collected on its manufac- 
ture. The exportation of snuff with its 
accompanying drawback became so prof- 
itable that snuff was manufactured to be 
shipped abroad. 

With the coming of Jeffersonian democ- 
racy, all internal taxes were repealed. In 
those days, democracy meant opposition 
to centralized power and to rising public 
expenditure. From 1802 until late in the 
War of 1812, no internal taxes whatever 
were levied by the Federal Government. 
Both rich and poor used untaxed snuff 
and drank untaxed whisky. The rich rode 
free of taxation in their coaches whether 
plain or decorated with panels. The coun- 
try depended altogether on the customs 
for current revenue. 

Upon the declaration of war against 
England in 1812, the attempt ts avoid in- 
ternal taxation was continued. It was 
decided to finance the war by borrowing 
and by a doubling of the customs duties. 
But since we were fighting the greatest 
sea power in the world, the customs rev- 
enue fell despite the increase in the duties, 
and eventually internal taxation became 
necessary. These taxes, being levied in 
time of war, were more successful than 
the earlier ones. Opposition to internal 
taxes was, however, so marked that in 
1817, shortly after the close of the war, 
all Federal internal taxes were repealed. 


By M. SLADE KENDRICK 


From that time until the Civil War no 
internal taxes were levied by the Federal 
Government. The customs alone provided 
tax revenue for the Treasury. The yield 
of the duties was supplemented by re- 
ceipts from the sale of public land, and 
in periods of shortage by borrowing. At 
times this policy put the Treasury into 
difficulties. At other times, it flooded the 
Treasury with funds. Thus, in 1835, the 
Federal debt was paid in full, and in 1836 
the surplus revenue was lent to the States, 
though it was well understood at the time 
that the loan would never be repaid. In 
this mild way the policy of granting Fed- 
eral subsidies to the States began. 


The Civil War 


With the coming of the Civil War, taxa- 
tion again became necessary. One of 
the first tax measures passed in those 
tumultuous days of 1861 was a direct levy 
of $20,000,000 on land and improvements. 
Curiously enough, this tax was laid on 
property in the South as well as in the 
North. Thus the seceded States were 
taxed to pay the cost of sending an army 
to force them back into the Union. Col- 
lection in the South was, of course, im- 
possible during the war, but after its close 
part of this tax was actually collected 
from the Southern States. 

As the war broadened into a mighty 
struggle, many more taxes became neces- 
sary and a variety of curious taxes and 
experiences with taxation appeared. 

Perhaps the first thing of interest to be 
noted in Civil War taxation was its 
breadth. The leading idea was to tax 
everything. The Tax Bill of 1862 went so 
far in application of this notion that a 
keen economist of the time, who later be- 
came Special Commissioner of Revenue, 
remarked concerning it, “Whenever you 
find an article, a product, a trade, a pro- 
fession or a source of income, tax it.” Yet 
the provisions of the Revenue Act of 1864 
were even more sweeping. This was the 
most comprehensive tax law in our his- 
tory. It has been said of this measure: 

Nothing was omitted from the raw 
product to the finished commodity. Often 
an article received a half dozen additions 
ere it reached the consumer. And not 
only were all the constituent elements 
which entered into an article taxed, as 
the bolts, rivets, castings, trimmings and 
the like of an engine, but the engine when 
completed was subject to an additional ad 
valorem duty upon its value, while all re- 
pairs which increased the value of an ar- 


ticle 10 per cent were rendered dutiable 
at a like rate. 


The tax on spirits gave rise to some in- 
teresting results. The low rate of 20 cents 
a gallon imposed in 1862 was raised later 
to 60 cents. But there Was much talk of 
an additional increase, so the distilleries 
were operated at full capacity in order to 
build up storage stocks. When the rates 
of $1.50 and $2 went into effect in 1864 
and 1865 respectively, 40,000,000 gallons 
of liquor was in storage and so escaped 
the additional burden. 
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Systematic Check of America’s 60 Families Shows 
Inaccurate Statements 


“There are certain books that have be- 
come regular texts or Bibles of the radical 
end of the third New Deal. * * * 

“The usual reaction of the people and 
institutions attacked is to say: ‘Why 
bother about such false and extreme non- 
sense? It carries its own condemnation on 
its face.’ * * * 

“That may be all right, but this is the 
source-material for nearly all the speeches 
and tons of propaganda of the third New 
Deal. Not through these books but through 
the translation of what is in them into all 
kinds of important utterances from the 
top down, this political and economic filth 
is permeating our intellectual earth like 
the seepage from a broken sewer.”—Hugh 
8. Johnson, in The New York World-Tele- 
gram of Jan. 5. 


O 500-page book on economic his- 
tory can escape containing true 
statistical statements, but Mr. 
Lundberg’s book* has come sur- 

prisingly near that achievement. It may 
be that a psychologist can explain why 
the author seems to be skeptical that any 
wealthy man can ever have an unselfish 
impulse or a generous thought. Possibly 
some society reporter can determine the 
truth of the assertion that Mr. X’s bath- 
room has gold plumbing or that Mr. Y 
plays the pipe organ. A lawyer at least 
could tell the author that charges are far 
from proofs, and that indictments neither 
are necessarily evidence of guilt nor are 
equivalent to conviction. Such questions 
are not here at issue, however, but only 
the truth or falsehood of various state- 
ments by Mr. Lundberg that can be as- 
certained by reference to unimpeachable 
sources. 

The book undertakes to portray the 
grip that sixty families are supposed to 
have on the nation’s economic life, the 
way they maintain their control, and the 
unsocial uses to which they direct their 
wealth. Unfortunately, the so-called six- 
ty families are a fluid and changing num- 
ber, as he considers them, standing at 75, 
150, even 500, as the argument requires, 
and comprising on one occasion 6,000 
adults, on another all with incomes of 
$100,000 or more, and again every one 
who has donated $1,000 to the Republi- 
can or Democratic campaign funds. 

The author estimates the wealth of his 
sixty families at $3,028,200,000. He arrives 
at this from the 1924 income tax figures, 
which he uses as a basis for obtaining 
the net income of each family. The net 
income is capitalized at 5 per cent, the 
result supposedly representing the value 
of such property as actually yields in- 
come. This result is then multiplied by 
3 in order to produce what he terms the 
“gross adjusted fortune.” 


Interpretation of Income Statistics 


No question need be raised as to the net 
income estimates. His interpretation and 
use of these estimates is, however, an 
entirely different matter. In 1924 some 
seventy-five individuals reported net in- 
come of $1,000,000 or more, according to 
the income-tax statistics of that year. This 
income was derived as shown in the accom- 
panying table, according to the govern- 
ment reports. 

SOURCES OF NET INCOME OF 175 PER- 
SONS REPORTING $1,000,000 OR 
MORE IN 1 


924 
Per 
Cent. 
Wames GWG SAIATIOR. ......0..cccccccccccscecs 
Profits from sales of assets held less 
PD ge SN, onic 6 .440606.0056s es Gade these 
Profits from sales of assets held more 
I 6 ci hwpacnap n6sesssiedndssesce x 
Business and partnerships................ 6.1 
Rents, royalties, interest, investments 
NE SE 6. 40.06cib<'nss ase cecueede 3 
EN occa wees a sdea' ss ams Meeadb wate gales 54.0 


EE odds kbs encase pins anyctoegeeseecede 100.0 
It should first be noted that it is a pure 





*“America’s 60 Families,’’ by Ferdinand 
Press. 


Lundberg. Vanguard 





assumption that income-producing prop- 
erty is worth twenty times its yield, or, for 
that matter, that all the income had prop- 
erty for its source. The income from 
wages, salaries and the sale of assets 
assuredly represents no capitalizable prop- 
erty. Business and partnerships is a mixed 
item, of which part is chargeable to prop- 
erty and part to personal service; a capital- 
ization rate of 10 per cent might possibly 
be not unreasonable. As for dividends, all 
listed stocks yielded an average of 7 per 
cent in 1924 and their income should cer- 
tainly not be capitalized at a lower per- 
centage. The only remaining item is 
rents, royalties, etc., which includes per- 
sonal holding corporations and trust 
funds. A capitalization rate of 5 per cent is 
reasonable for this item, but for it alone. 


Property Value Grossly Overestimated 


There is, of course, no certainty that the 
income of Lundberg’s families in 1924 had 
precisely the same distribution as these 
seventy-five largest income-tax payers, but 
the difference was probably not great. On 
the basis of these figures the income of the 
sixty families ought to be capitalized at 
nearer 10 than 5 per cent, and their income- 
producing property would therefore have 
a value of about $1,487,000,000, instead of 
Lundberg’s $3,028,200,000. 

Mr. Lundberg’s sixty families paid 
around 25 per cent more in income taxes 
than the seventy-five largest taxpayers 
above analyzed. Since the seventy-five 
individuals owned $264,900,000 in tax-ex- 
empt securities in 1924, according to the 
government income tax statistics, the six- 
ty families therefore probably owned in 
the neighborhood of $330,000,000. On the 
basis of Lundberg’s figures, non-income 
producing property (estates, the much- 
publicized pipe organs, yachts, art gal- 
leries, etc.), after subtracting tax-exempt 
securities, would aggregate some $5,791,- 
500,000. Such a figure is obviously pre- 
posterous. It would equal $96,525,000 a 
family, or forty times their annual income, 
A figure of around one-tenth of this would 
be much more in line with the probabil- 
ities—say, about $10,000,000 a family, or 
$2,000,000 for each individual subject to 
the income tax. This would represent ap- 
proximately $600,000,000 of non-income 
producing property, a far cry from the 
author’s $5,791,500,000. 

_ It is now possible to estimate the 
total fortune of the sixty families. The 
total of these items—$1,500,000,000 in in- 
come producing property, $330,000,000 in 
tax-exempt securities, and $600,000,000 in 
non-income producing holdings—is only 


$2,430,000,000, as against Lundberg’s 
$9,081,600,000. 
War Fortunes 


It is stated (page 4) that the war raised 
wealthy Americans to the pinnacle of 
world power. The income tax statistics, 
on the contrary, show a drop of 65 per 
cent in the number of incomes over $100,- 
000 for the period from 1917 to 1921, 
while their total, before taxes, fell 70 per 
cent, and after taxes, 79 per cent. At the 
same time, the entire realized income of 
the people of the United States, rich and 
poor, increased 23 per cent. 

Says Mr. Lundberg (page 4): “During 
the crisis of 1929-33 America’s sixty rich- 
est families were actually strengthened 
in relation to the hordes of citizens.” 
Nevertheless, the number of incomes in 
excess of $100,000 decreased by around 86 
per cent from 1929 to 1933, while their 
total amount was less by 88 per cent dur- 
ing a period when the total national in- 
come suffered a loss of only one-half. 


In 1929 the 5,611 largest incomes to- 
taled $3,455,600,000, even disregarding net 
losses from capital asset sales and con- 
tributions and tax-exempt interest. In 
1933 the 5,638 largest incomes on the same 
basis were only $1,077,800,000, or 68 per 
cent less—70 per cent less if taxes are 
considered. Any scientific study of income 
tax statistics will indicate a very large 
decrease during these years in the con- 
centration of income. 


The Jobless 


His estimate of 20,000,000 jobless in 
1932 needs only to be compared with that 
of the American Federation of Labor. The 
latter would not be expected to err on the 
side of conservatism, yet its highest esti- 
mate was only 15,652,887, in March 1933. 

On pages 44 and 45 the false assumption 
that a $1,000,000 income implies a fortune 
of $20,000,000 again crops up. His state- 
ment that the number of incomes of 
$1,000,000 or over increased from sixty in 
1914 to 513 in 1929 presumably supposes 
the figures are comparable. In the former 
year, when tax-rates were still very low, 
families ordinarily reported as units. In 
1929, on the contrary, according to his own 
argument, the 513 returns of that year 
would represent a very much smaller 
number of families, quite likely not over 
forty-three. 

Perhaps the best example of his inac- 
curacy is given in the following: “Despite 
the great boom in production during the 
war and post-war period, only 7,369,788 
citizens had taxable income ($2,000 or 
more) in 1924, out of a nation of 70,000,- 
000 adults. In 1929, with national income 
increasing by leaps and bounds, the num- 
ber of income tax payers was reduced by 
one-half.” How far these figures may be 
depended upon can be determined by re- 
ferring to Pages 28 and 107 of “Statistics 
of Income for 1924,” which show that in 
that year but 4,889,698 individuals had any 
taxable income at all, and that the number 
of those reporting $2,000 or more was only 
4,611,031. The fact was that the point at 
which income became taxable was not 
$2,000, but a variable figure, ranging from 
$1,000 to $10,000 according to family 
status. In 1929 the number of income tax 
payers had apparently declined almost 50 
per cent to 2,458,049. The decrease, how- 
ever, was altogether due to changes in the 
exemption clauses of the law, as a result 
of which persons having incomes of less 
than $1,500 (less than $3,500 if married) 
no longer had to file reports at all. With 
such a change in the territory covered by 
the tax returns, any comparison of the two 
periods is obviously completely worthless 
and deceptive. Only those with incomes of 
more than $4,000 were unaffected by the 
change. They represent chiefly those re- 
ceiving only moderate incomes, yet their 
number increased at a faster rate than the 
population from 1924 to 1929, or from 
1,316,882 to 1,517,893, despite the evident 
attempt of the author to show a large de- 
crease in the middle class. 


War-Debt Expenditures 


In regard to the war debts Lundberg 
states (Page 142): “Europe got none of 
the money lent by the Treasury; it re- 
ceived only materials of war. The owners 
of American industries got the money.” It 
is perfectly clear, however, that they could 
not possibly have provided the materiais 
of war (which Europe wanted more than 
money) without using most of the money 
for paying the laborers, miners and farm- 
ers who produced the materials. 

On Page 143 he states: “By the end of 
1916 Stock Exchange prices had risen 600 


per cent over the 1914 average. For stock- 
holders and bankers 1916 was until then 
the most prosperous year in American 
history.” According to the Dow-Jones in- 
dustrial averages, however, the increase 
from the 1914 lows to the end of 1916 was 
not 600 but 100 per cent; according to THE 
NEW YORK TIMES average of 50 stocks, 
only 80 per cent; according to the Standard 
Statistics average of 90 stocks, only 30 
per cent. It might also be observed that 
1916 was until then the most prosperous 
year for others of our citizenry, notably 
the American farmer and wage-earner 

His reference to the sales tax proposed 
under the Hoover Administration omits 
mention of the fact that it was to be ap- 
plied to manufacturers only, and excluded 
foods. As to wartime taxation, the war 
profits tax of 80 per cent on corporations 
is passed by without mention, the rate of 
the excess profits tax is understated, and 
the increase in the normal rate of the 
income tax is ignored. 

On Page 165 he states that “in 1922 
incomes of more than $300,000 paid only 
$366,000,000 in taxes, compared with 
nearly $1,000,000,000 in 1916.” As a mat- 
ter of fact, incomes of this amount rose 
nearly 50 per cent instead of decreasing 
over 60 per cent, amounting to $132,000,- 
000 in 1922, as against but $90,000,000 in 
1916. 

Melion Unjustly Accused 

His charge that Secretary Mellon helped 
wealthy tax-evaders fails to mention the 
Secretary’s opposition to tax-exempt se- 
curities and his retirement of many mil- 
lions of them. His statement that “the 
Mellon tax reductions had saved wealthy 
individuals and corporations an officially 
estimated $4,000,000,000 annually” is 
scarcely to be reconciled with the fact 
that in the most productive year before 
Mellon became Secretary, the total yield 
of income, estate and corporation taxes 
was only about $4,400,000,000, much of 
which came from less wealthy taxpayers 
and smaller corporations. 

Lundberg’s attack on the motives of 
wealthy philanthropists also resorts to 
false figures. On Page 321 he states that: 
“ ‘The total gifts of all who filed income 
tax returns has never amounted to as 
much as 2 per cent of their incomes, even 
in our most prosperous years,’ according 
to Ryllis A. and Omar P. Goslin, Rich 
Man, Poor Man. ‘Our 3,000 richest fam- 
ilies with average income of $300,000 and 
over gave an average of only $25,400 each 
in 1928. After the depression set in they 
found it necessary to reduce their gifts to 
$12,900 each. The 248 very richest fam- 
ilies with incomes of over $1,000,000 gave 
an average of $30,100 each in 1928. This 
includes all gifts to churches, colleges, 
endowments, or relief.’”” The first sen- 
tence is without foundation, inasmuch as 
the 1932 ratio was more than 2 per cent, 
and in any event is completely without 
point in the present connection, since 
about half of those who file income tax 
returns have incomes small enough to 
escape taxation. An average of $24,425 
each was given in 1928 by the 3,250 fam- 
ilies with net incomes of $300,000 and 
over, or 2.9 per cent of their income; in 
1932 families in this class gave an aver- 
age $42,618, or 5.3 per cent of their in- 
come. As to the 511 families with income 
of over $1,000,000 in 1928, they gave an 
average of $83,105, or 3.46 per cent of 
their income. In 1932 families with mil- 
lion-dollar incomes gave $152,717 each on 
the average, or 5.51 per cent of their in- 
come. 

On page 332 he states: “According to 
the Golden Rule Foundation, national in- 
come in 1936 was $48,718,000,000 more 
than in 1932, representing an increase of 
61 per cent. In the same interval earn- 
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ings of 105 of the largest industrial cor- 
porations increased by 3,975 per cent. Ac- 
tually, according to the Department of 
Commerce, national income paid out in 
1936 increased by only $13,569,000,000, or 
28 per cent, from the 1932 figure. The in- 
crease in corporation earnings in any 
case has no bearing on the question, since 
their ownership is widely diffused among 
many thousands of stockholders, large 
and small. Moreover, figures showing the 
percentage of increase in earnings are 
based on a period when most large indus- 
trial corporations were actually showing 
deficits. 


More Strange Arithmetic 


The statement is made on page 368 to 
the effect that Andrew Mellon, by giving 
his $50,000,000 art collection to the gov- 
ernment, paid $32,362,000 to his estate, 
since a tax of that amount would have 
been payable on it had it gone instead to 
his family. If the collection was worth 
$50,000,000, his family would appear, ac- 
cording to normai arithmetic, to have lost 
$17,638,000 through this gift, rather than 
have gained $32,362,000. 

Lundberg’s discussion of war profits 
follows the universal practice of radical 
writers in stating profits without deduct- 
ing taxes, which were then at extremely 
high rates, and without allowing for the 
losses either on unsuccessful enterprises 
or due to the post-war reaction when in- 
ventories declined drastically in value, or- 
ders were canceled and collections fell off 
sharply. If war profits were as great as 
Lundberg claims, the industrial stock av- 
erages would scarcely have been lower, as 
was actually the case, at the end of the 
war than when we entered it, nor would 
the net income of all corporations in the 
United States, after deficits and Federal 
taxes, have fallen from $7,939,000,000 in 
1916, to $4,513,000,000 in 1918 and $4,248,- 
000,000 in 1920. 


Census Figures Distorted 


On page 499 he states that the indus- 
trial wage rate declined from 1920 to 1930, 
but omits to state that the cost of living 
declined even more, with the result:.that 
real industrial wages rose greatly. His 
statement that labor in 1929 received only 
16% per cent of the value of the products 
it produced, is at clear variance with the 
Census figures, which place wages in 
manufacturing industries in that year at 
36% per cent of the value added to the 
products by manufacture. 

Lastly, his statement that more than 
half of the corporate wealth is owned by 
200 companies, even misstates its source, 
obviously the exaggerated estimate of 
Berle and Means. For even these writers 
said it was “nearly half,” not ‘“‘more than 
half’—an unimportant distinction, per- 
haps, but indicative of the general accur- 
acy and tenor of Lundberg’s mind. 

It must be clear from these citations 
how completely unreliable and biased is 
this book. While these faults may not 
prevent it from giving pleasure and com- 
fort to those who like to believe that all 
‘wealthy men are dishonest ahd unscrupu- 
lous, it can hardly be taken seriously by 
those genuinely seeking facts. Perhaps 
it had best be accepted as a mythological 
tale—the story of a Veblenite attacking 
the sixty-headed hydra. 


NOW READY 
Three New Charts of the 
Dow-Jones Averages 
Prepared for Use of Dow Theorists 








(2) Dally Prices—high, low and close for 1937, 
Industrials and » with total volume. 
Ratio Scale. 


(2) All Rallies and Declines exceeding 3%— 
1921-1937. 

(3) Monthly Range Chart—1971-1937. 

(4) Blank Chart fer continuing the 1938 
Averages. 


Send $1.00 for All Four Charts 


ROBERT RHEA 











National Government: Slow Progress of New Deal 
Measures; Supreme Court Problem 2» xewoaxz «. noyr 


WASHINGTON. 

HITE HOUSE conferences with 

industrialists, slowness of Con- 

gress to act on New Deal meas- 

ures, ‘and the failure of Jackson 
Day speeches to set any new highs in 
denunciation all serve to relieve for the 
moment the tension within the business 
community as to what the government 
will do next. 

At the Capitol, the anti-lynching debate 
is a sufficient threat to party solidarity 
to occupy the attention of the Senate 
while other measures await its conclusion. 
The Republicans opposed a gag rule which 
might hamper them later if set as a prece- 
dent, so the South continues to plead its 
case against the bill on the grounds that 
this invasion of States’ rights is unwar- 
ranted in view of the small and declining 
number of lynchings in recent years. 
Barkley has abandoned his plan to speed 
action by night sessions. If the bill 
passes, either approval or veto by the 
President will be resented by large groups 
of voters. 

The House, having quickly passed over 


and will have good reason for choosing a 
man who will be hailed as an eminently 
fair selection. But the incentive for plac- 
ing a liberal will be very strong. 
= om a 
EMERGENCY AND RELIEF FUNDS 
as of Dec. 31 are reported by the Treas- 
ury as follows: total made available since 
July 1, 1932, $15,292 millions; allocated, 
$14,797 millions; spent, $13,907 millions; 
unexpended, $1,385 millions; and unobli- 
gated, $984 millions. The unobligated bal- 
ance of nearly a billion gives the admin- 
istration more of a “kitty” than most of 
us thought was there. Of the $8,422 mil- 
lions allocated since May, 1935, WPA has 
received 49.4 per cent. 
. *x * ” 

POWER conferences at the White House 
have brought out no specific plan. But 
the President, for the first time, has 
stated that he wishes to avoid duplication 
of facilities in so far as possible. This 
obviously is the crux of the whole power 
issue. 

Next week the House Rules Committee 
will hear detailed testimony supporting 








management can make its plan. 


purchases. 


or otherwise. 








GUARANTEED EMPLOYMENT—A SUGGESTION 


CONSTRUCTIVE action is the best answer business can give to oratorical 
attempts to pin upon it the blame for the current recession. 
be to offer employes a limited guarantee of employment for as long a period as 


When layoffs are threatened, many workers doubtless are disposed to 
defer commitments for houses and automobiles and in general to cut down on 
Assurance of continuing their jobs even for a month or two can do 
a great deal in keeping up their morale both as workers and as consumers. While 
the average firm may not be in a position to give such assurance to its entire 
force, a fair number may be given an encouraging word through payroll notices 


It is submitted that the making of such pledges by business and industry— 
pledges to be kept to the letter—would be hailed as very good news by the 
American people who are eager for evidences of leadership. 


One idea might 














the Ludlow war referendum plan, plows 
along on the Independent Offices Bill. 
There is a disposition in the House to 
avoid controversial measures and to carry 
through the appropriation bills, the com- 
pletion of which would pave the way 
toward early adjournment with the New 
Deal program unfinished. Congressmen 
like to avoid controversies in an election 
year. 

Meanwhile, the farm bill does not ap- 
pear to meke notable progress in confer- 
ence. The conferees on the housing bill 
also are finding it difficult to resolve the 
differences between House and Senate 
drafts. Senator Lodge’s prevailing wage 
amendment, favored by Green, makes an 
embarrassing point. On wages and hours, 
the House Labor Committee voted on 
Wednesday to report the recommitted Sen- 
ate bill at some time during the session, 
but the form of the measure has not been 
determined. On the other major bills, little 
is happening on the Hill. 

» * J 

THE SUPREME COURT appointment 
to fill Sutherland’s place may prove an 
important factor in reshaping the Wash- 
ington outlook. Another liberal member 
would make it possible to overturn deci- 
sions rendered in the past on a 6 to 3 or 
5 to4 vote. Thus, if the farm bill is dead- 
locked or if it fails to develop as the New 
Deal wants it, a new case could be brought 
up under the old Triple-A Act. Or a 
reversal on the old Guffey Coal Act would 
reaffirm many of the principles of the 
NRA. Such contingencies, while not to 
be definitely foreseen, cannot be ignored. 
Toward conservatism, the administration 
will of course wish to avoid the public 
reaction of a second appointment as con- 
troversial as that of Mr. Justice Black 


the need of an investigation of TVA. The 
House has tied up the TVA appropriation 
to prevent the use of it for starting the 
$112 millions Gilbertsville Dam except for 
project investigations. The only way TVA 
could begin this work, as the appropria- 
tion bill now reads, would be to fall back 
on its power to issue $50 millions in bonds 


which seems unlikely. 
+. * * 


SOCIAL SECURITY is only in its be- 
ginnings, according to the future develop- 
ments foreseen in the annual report of 
SSB for fiscal 1937. The program should 
be extended, the board believes, as rapidly 
as administrative machinery can be de- 
vised, to include “additional groups who 
undoubtedly are in need of protection 
against hazards of old age and unemploy- 
ment.” Meanwhile, with thirty-seven mil- 
lion account cards on file as of the cur- 
rent month and additional cards arriving 
at the rate of 27,000 per day, the board 
still sees a heavy organization task before 
it. 


* + * 


NATIONAL LEGISLATION from the con- 
vening of Congress on Jan. 3 through Jan. 10: 

PASSED BOTH HOUSES—S1485—Prohibit 
photos of vital military defenses and equip- 
ment. To President Jan. 6. 

$2573—Increase efficiency of Coast Guard. 
To President Jan. 6. 

HR6628—Extend air mail mileage to 35,000 
mi. and airplane-miles to 52 millions. To 
President Jan. 6. 

o s az 

PASSED ONE HOUSE — 83043 — $50,000,000 
crop production and harvesting loans 1938. 
To H. Agri. Committee Jan. 7. 

SJR161—Bur. Labor Statistics collect infor- 
mation on prison-made goods, $20,000. To H. 
Labor Committee Jan. 7. 

SRes210—Sec. of State transmit information 
on number American nationals, military 
forces and amount of capital invested in 
China. S agreed Jan. 5. Hull filed report 
Jan. 10. 

HR1507—Anti-lynching. 


S debate began 
Jan. 6. 


HR7158—Exempt yachts, tugs, etc., from 
certain crew requirements. To S Commerce 
Jan. 6. 

s . s < 

REPORTED—S3105 (O’Mahoney) Jan. 5— 
Extend Commodity Exchange Act to include 
wool tops. 

SRes200 (Davis) ordered reported—Invtg. 
Natl. Bituminous Coal Cmsn charges. 

HR8837 (Woodrum) Jan. 6—Independent of- 
fices approp: $1,414 billions new obligations. 
H debate started Jan. 6. 


+ * ia 


MOTION DEFEATED—HRes165—Rule for 
consideration of HJR199 (Ludlow), constitn! 
amendment for referendum on war. Under a 
discharge petition completed Dec. 14, the 


House debated consideration of the resolution . 


on Jan. 10 and refused to consider. Vote: 
209—188. 
. . « 
NEW BILLS—S3168 (Ashurst) Judic— 


Amendments as to pledges by national banks 
to secure funds from estates, receiverships, 
etc., and deposits of public funds. Compan- 
ion: HR8823 (Sumners). 

$3170 (Walsh) Judic—Extend sec 77B bank- 
ruptcy to corporatns insuring titles to real 
estate or guaranteeing payt of principal and 
interest on real estate paper. 

$3174 (Nye) Agri & Forestry—Release crops 
needed for seeding purposes in 1938 from 1937 
crop loan liens. 

S3199 (Reynolds) Judic—Make crime to 
teach principles of govt based on discrimina- 
tion because of race or creed. 

$3200 (Reynolds) Immig—Deportation for 
subversive doctrines. 

$3201 (Reynolds) Immig—Suspend immi- 
gratn for 1 yr. 

83202 (Reynolds) Immig—Deport criminal 
aliens. 

$3205 (O'Mahoney) Finance — Reciprocal 
tariff proclamations not to be effective till 
30 days after submittal to Congress. 

SJR239 (Norris) Agri & Forestry—FTC in- 
vstg TVA. Companion: HJR550 (Maverick) 
Interstt & Forn Com. 

SJR22 (Miller) Agri & Forestry—Method of 
distributn price-adjustment payts 1937 cotton 
crop. 

SRes215 (Vandenberg), Finance—S Finance 
Comm invstg profit-sharing systems between 
employers and employes and possible govt 
encouragement through tax exemptions etc. 

SRes216 (Thomas, Okla) Agri & Forestry— 
Express sense of Senate that govt should 
adjust purchasing power of dollar to 1926 
level. Companion: HRes397 (Patman) Bnkg 
& Currency. 

SRes218 (Davis) Forn Relatns—President 
rept on persecution of Jews in Rumania. 

SRes—(Reynolds) On table—Ask info re en- 
listment of persons in U S for foreign armed 
forces. 

HR8763 (Rankin)—World War Vets Legis— 
Amendments to benefit laws for veterans and 
dependents. 

HR8795 (Jones) Agri—Amend crop loan law 
as to sharecropper’s lien. 

HR8805 (Barton) Bnkg & Currency—Abolish 
War Finance Corp. 

HR8806 (Barton) Bnkg & Currency—Repeal 
= I and II of Emergency Banking Act 


HR8818 (Izac) Ways & Means—Social secu- 
rity for needy cripples. 

HR8819 (Hamilton) Naval Affairs—Estab- 
lish Atlantic Fleet equal to Pacific Fleet. 

HR8821 (Mitchell, III) Interstt & Forn 
Com—Forbid racial segregation on interstt 
carriers. 

HR8824 (Sumners) Judic—Permit direct ap- 
peals to Supreme Court by U S in certain 
criminal cases where plea is based on inva- 
lidity of construction of statute, etc. 

HR8826 (Sumners) Judic—Amend law as to 
false U S claims, injuring Fed property, etc. 

HR8838 (Cartwright) Roads— ,000,000 
Fed aid road program for fiscal 1940 and for 
1941, same as now, plus control over highway 
signs and requirement that States Pass auto 
licensing and inspection laws to be eligible 
for grants. . 

HR8839 (Bland) Mercht Marine & Fisheries 
—Amend laws to prevent collisions of vessels. 

HR8848 (Satterfield) Judic-U S Commsnrs 
to try certn criminal cases. 

HJR548 (Collins) Judic—Amend Constitution 

pm pe a — to nation engaged in 

armed conflict unless U S i 

a such nation. ee ae 
JR548 (Collins) Judic—Amend Consti 

giving U S power to take pvt property ae. 

out compensatn in wartime. 

HJR552 (Sirovich) Forn Aff—Ask President 
intervene in Rumanian racial discrimination. 

HJR553 (Ashbrook) Judic—Amend Constitu- 
tion to require referendum to declare war ex- 
cept in case of invasion. 


HJR5S4 (Cannon, Mo.) Approp—Clarify law 


‘as to crop productn and harvesting loans. 


HJR555 (Celler) Judic—Give President pow- 
er to disapprove appropriation items. 
HRes390 (Citron) Rules—Special committee 
— price fixing in bldg materials. 
es391 (Maverick) Rul - 
tee invstg TVA. alesis: 
HRes392 (May) Rules — Mili 
Comm invstg TVA. — Se 
HRes393 (Dies) Rules — § 
invstg monopolies. ae 
HRes394 (Tobey) Rules—Speed comm invstg 
Constitutional Sesquicentennial and Washing- 
ton Bicentennial Commissns. 
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| Financial Markets: Stocks Rise on Wide Front Then 


CCORDING to some technical observ- 


fairly steady recovery of industrial shares 
ers of the stock market, the ad- Wea ken on Ower V olume through the highs of December, this ad- 
vance of industrial averages be- vance has, in the opinion of some chart 


ginning at the end of December 
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ally oer oo — pe ype : noone “a f 70 |, 3 essary when it is slow in developing or 
tion —— ~ a =a wes en ed ve we 35 20 when there is believed to exist some un- 
ith- ore ciniin ade aemmemine cameahe | 60 60 F . pei — factor which dominates the 
sa 2 u outlook. 
ding additional warships and lanes. 4 be 
te. aa pa moreover cae pce & STANDARD ON y é 5 _—— ° srabotemepr ening iin er eg 
‘ex- somewhat by the moderate recovery of 5 : y prennattie nn scm ‘<hitee aa 
law steel production. The motor group has 9 is -, whereas if it turns out that the indus- 
ae been gg nein y pce of ao g nll trials made a false start the lack of con- 
‘ tendency for employmen mprove z - firmation by the rails is set down as just 
ttee this industry and leading copper stocks % 305 MERCHANDISE C) : 
: é a another case which upholds the theory. 
_ have benefited from the limited recovery 
mit: | of quotations for copper metal | 2s 20 3 3 | asemgs anash ‘Soshunen- Serta 
airs . As mentioned in this column last week, : < aa 
_ the ability of stocks to rally from their = 2. Soo psctrrd reget) aeinone . 
3 4a = 
tee _ December low and thus form what might “2 ; pears Promise a a 
, = ¥ the problem of confirmation. Altogether 
vstg be described as a “triple bottom” was, ac- = the theory may be given so many inter 
ing- rding itself - ‘ 
 _. i Sainie ateitin - Coliiie. sith s rte tte | PF Ep entree Bert mpeg 
_ . matte ER betelfelfls Ti 1937 po only limited scientific value. S. F. 
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The Week in Commodities: Prices Rise on Broad Front 
With Metals in Lead 


OR the first time since Sept. 21, 
K when the index showed a gain of 

one-tenth of a point, The Annalist 

Weekly Index of Wholesale Com- 
modity Prices enjoyed a rise. For Jan. 12 
the index was 84.9, as contrasted with 84.7 
in the preceding week and 92.7 a year ago. 
Led by the metals, prices advanced on a 
wide front. Copper, lead and zinc were 
higher; prices for various textile items 
were increased; wheat led most farm prod- 
ucts into higher ground, while meat prices 
rebounded from their recent lows. 

DAILY COMMODITY PRICES 


Dow- 
Moody’s Jones 
Cotton. Wheat. — Hogs. Index. Index. 
Jan. a -8.58 1. at Her >» 150.0 53. 
Jan. . 8.58 E 151.4 . 
Jan. Ds . 8.59 151.6 54.29 
Jan. 10.. 18.69 t i3 152.9 54.92 
Jan. 11...8.72 1.1 : oH 152.6 54.46 
Jan. 12...8.68 1. ii 46 8.10 152.1 54.20 


Cotton—Middling upland, New York. Wheat—No. 2 
red, c. i. f., domestic, New York. Corn—No. 2 yel- 
low, New York. Hogs—Day’s average, good and 
choice, Chicago. Moody’s Spot Index—Fifteen staple 
commodities; Dec. 31, 1931—100.0; (March 1, 
1933 — 80.0). Dow-Jones Futures Index—Eleven staple 
commodities; 1924-26 — 100.0. 


The advance in the futures markets 
slowed down somewhat as speculators sold 
contracts on which they had made a siza- 
ble profit within the last two or three 


weeks. Cocoa was unusually active, and 
after soaring to new high ground for the 
movement broke sharply. Copper and rub- 
ber came in for some good buying. Cotton 
and wheat moved higher, but corn felt the 
effects of profit-taking despite the largest 
export demand in recent years. 


WEEKLY FOREIGN 


PRICE INDEXES 


WHOLESALE 


(Measured in currency of coun pri- 
mary commodities in terms OP isoid) 
Primary 
Ger- C’mod- 
Canada. U. K. France. many. ities. 
AES. ee 1926. 1926. July,’14. 1913. 1928. 
oy compiled. ....Fri. Sat. Sat. Wed. Sat. 
Week Ended 
SS 83.5 78.2 604 105.5 46.3 
OT. ee 83.5 77.0 595 105.6 45.2 
oo >. eae 82.6 77.1 590 105.5 446 
Ss eee 82.5 77.3 593 105.6 45.2 
 : 82.7 77.4 594 105.6 44.4 
ee ee 82.8 77.8 596 105.5 44.7 
“Sp a 82.8 77.6 599 105.5 448 
ON eee 83.0 77.9 601 45.1 
Sourc Gypete, Dominion Bureau of 


rces: 
Statistics; U. 


rump; 


France, and Pri- 


mary Commioditics, Statistique Generale de la 


France; Germany, Statistic 


e Reichsamt 











DAILY COTTON PRICES 


MAY CONTRACT 
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Influenced by higher stock prices and 
a generally better feeling in financial cir- 
cles, cotton rose to new highs for the cur- 
rent movemént. At the close of the week 
under review, prices were the highest 
since mid-September and more than 100 
points over the season’s lows. The staple 
has been greatly aided by persistent 
strength in the Bombay market and re- 
ports of a much better feeling in the goods 
markets. Volume of trading has remained 
at low ebb in spite of the rise in prices. 
As was pointed out last week, however, 
there are relatively few contracts avail- 
able for trading because of the large 
amounts of the fiber tied up in the loan. 

One of the features of the week was a 
sharp spurt in exports. Foreign shipments 
for the week ended Jan. 6 rose to 174,000 
bales, about 75 per cent greater than the 
preceding week and 50 per cent higher 
than in the same week of 1937. An out- 
standing item in the export picture is the 


large shipments to India. 


To date they 


total about 130,000 bales, as contrasted 
with less than 4,000 bales in the same pe 
riod of last season. Should the Bombay 
cotton price rise still further it is prob- 
able that our exports will show additional 


increases. Imports by the Orient continue 
at a low level, but should affairs become 
more settled on that side of the Pacific, 
our exports would undoubtedly increase 
materially. The cotton export picture is 
definitely bullish. 

The goods markets have been active, 
which fact has played no small part in 
pushing cotton futures into higher ground. 
Sales of gray goods were the largest in 
several weeks, with prices firm to slightly 
higher. Some forward buying was no- 
ticed for the first time in many months. 
Evidently some processors think that cot- 
ton prices will move up. Appreciable 
sales of sheetings, pillowcases and sheets 


result of active buying on the part of 
wholesale houses. The January “white 
sales” have been quite successful in many 
regions and store stocks are low. 

Domestic consumption of cotton fell 
sharply in December, as was expected, and 
the report caused only a flurry of selling 
in the cotton market. Consumption in the 
final month of 1937 totaled 415,000 bales, 
as compared with 485,000 in November 
and 695,000 last December. Our index of 
cotton consumption dropped to 90.5 per 
cent of normal in December, the lowest 
since August, 1935. In December, 1936, 
the index was 151.0. 

January cotton closed at 8.54, up 21 



































have developed in the past few days asa _ points. December ended at 8.77 for a 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
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SESE Sees Caw ew! gz | 
P} ro. VP RZD sone rt ru aaa Sonos Fung Jaz OWT Fuaw jason” 
2. 2. 3. 5. 6 7. 8. 
Farm Food Textile Building Chem. Miscel. All Com- 

1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
Oe eee 104.9 86.3 82.2 88.5 97.6 67.6 86.8 73.5 92. z 
Se 84.5 79.6 61.5 89.5 104.1 68.9 89.1 75.1 86.0 
Dec, 4B... 0% 84.6 79.0 61.0 90.3 103.9 68.9 88.9 74.9 85.7 
Le ae 85.1 771.3 60.7 91.3 103.8 68.9 88.9 75.0 85.4 
Dee ee 84.4 76.9 60.6 91.3 103.6 68.9 88.9 72.5 85.0 
ca eee 83.8 75.6 +60.3 91.3 103.8 768.6 88.9 73.9 784.7 
a | eee 83.6 76.0 *60.5 91.3 104.2 68.6 88.9 74.3 84.9 
aig —_ wes Ye her aos? ‘ 

st week ... — 0. 0.4 0.0 0.0 0.5 0.2 
Last year .... 20.3 -—119 -264 + 3.2 68 +15 +424 $3 <a 
7 es. tRevised. For back figures see THz ANNALIST of July 9, 1937, pages 
an ; 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Panes as Noted) 
. 12, 1938. 5, ; ~ 22, 3 
Wheat, No. 2 red, c.i.f., domestic (bu.) i 11 wate — aes 7 
Corn, No. 2 3 ‘yellow ERD ee Parc ee sis wie warosa th ex 7 TT 3 
Oats, No. 3 white (bu.)..................-- 4 “44 i 
Rye, No. 2 Western domestic, c.i.f. (bu.). 4 87 1.34 
ee aaa 93 .88n 1.36 
Flour, spring patents (bbl.)................ 6.10-6.30 5.90-6.10 7.75-8.05 
Cattle, — and oe heavy steers, aver- 
ft. oS EE MND so ig sinjs seein mdiawpic see's 9.88 9.91 12.16 
wi ye and ee, average, Chicago ait ‘ 
Beef, Western “Atessed steers, 700 ibe. and — — 
up, g and choice, average 14. r 
Hams, smoked, 10-12 ‘Ibs. —.. :3 = 27.35 
Pork, —_ WORD eee suicsaacewcenaess 27.37% 27.37% 32.00 
Bacon, 1 wg ae: 6-8 Ibs. (100 Ib.). 27.75 15 00 
Lard, ‘choice Western (100 Ib.)............-- 9.00-9.10 8.80-8.90 14.15-14.25 
Sugar, raw, ee LED.) 020: .0323n .0320n r 
ron Fem refined  < eT eae 04 04: 05 

loffee, Santos, No, 4 (1b.)...........eeeeeee F 08%, Sen E ‘ 
Sn OD as, oc anie nc ac6ece need ? O% Ta) 14 
Cotton, middlin A LS ee .0868 “1309 
Wool, fine sta erritory db. Sale Uisipdiwinte wis 81 1 1. 

Silk, "18% serip ane, Japan, 13-15 (ib.)...... 1.57-1.62 1 o54.61 2083.13 
Rayon, 150 ae ‘firs at quality ( ee 63 60 
Went “abs Bradfo: wenn 

weavin : DES eae . 
ouiten, Yorn, carta $6 wars ¢ “By-om RB ey 

ntclo nc x60 ~.047 y a 
os sheeting, ‘brown, 3e-inch, O4%-.04% ™ 

unbran ~~ Ty ear 05%—.05%, 05% 08%4-.08% 
Hides, light native — esas BD das 2 “1 a 
Leather, union backs (Ib.)................. ‘36 "36 
“— plantation ab) smoked sheets 

ORT Ae ee ee ree 3 14 F 
Coal, anthracite, chestnut (short ton)...... en ea en” 
Coal, “oo % sy Annalist composite, 19 
Ne Sarre 
Petroleum, crude, at well, Oil, Paint and —_ — aoe 
eas Reporter avg. for 10 fields (bbl. s.. 1.322 1.322 1.276 
Gasol ne, 4 refinery, Oil, Paint and Dru 
onan avg. for 4 refin’ M centers (gal.) 05% 05% -053 7, 
Iron Age ao te (gross ton).. 23.25 23.25 2 
Figished steel, Iron Age composite (100 Ib. ) ~ 2.605 2.605 
Steel scrap, Iron Age composite \erees — .00 14.00 
Copper, e ectrolytic, delivered Conn. be b.). 1 -10%-.11 “Bhp 
ree OC IRE, WOULD 6 cee visc bce ne eae “Toso -1010—.1020 zi 1275 
ED est hsas obiclcie's 755 itis </nicisls.0'a oni aacok'e “0490-0495 .0475—. 
Se RTD RUUD oak Gs so Sine a'9.5.400 00 0 a's 2 43 e _— 
Se ee errr 05 - 06 

Silver, Handy & Harman, official (oz.)..... 44% 4435, 45% 
Paper, newsroll contract (ton)............ 50.00 +50.00 42.50 
Paper, wrapping, No. 1 Kraft (Ib.)........ .05% - 04% 

tPrices for previous Friday. n Nominal. +Revised. 


















































gain of 14. We continue to feel that cot- 
ton is in an area of resistance and what- 
ever price gains are made will be through 
a slow and tedious process. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

--Wk. End. Thursday—, Yr.’s 
Jan.6, Dec.30, Jan.7, 


1938. 
Movement Into Sight: 
During week........ 
Sines Aug. 1. .......% 10,410 
Deliveries During Week: 
To domestic mills.. 
To foreign mills.. 


ce | 
Deliveries Since Aug 

To domestic mills. 

To foreign mills.. 


at 119 
| 21523 


TO Gil MIB. «6666565 
Exports: 

During week.. ‘ 

Since Aug. 1........ 
World Viable Supply 


Certificated Stocks: 
Th 


ursday 70 


1937. 
187 


88 
123 
211 
102 

7,672 

24 


5,850 
70 


THE GRAINS 


1937. 
159 


- 9,968 


182 
T 


256 


4,402 
2,293 


6,695 
116 
3,062 
6,525 
—97 
4,886 
47 


Ch’ge 
Pr. &. 


+ 6.9 
+44 


—64.3 


4 +73.0 


—24.6 


—29.1 
+10.0 


—15.7 
+50.0 
+11.1 


417.2 
418.3 
448.9 


level. 


Wheat held around the recent high 
Since the November lows, wheat 
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has marched up about 15 cents a bushel 
and many traders feel that the advance 
has gone far enough for the time be- 
ing. In addition, the export demand 
dwindled somewhat, although it was still 
relatively good. With the curbing of the 
upward movement, volume of trading 
showed a decided tendency to diminish. 
While any one would be foolish to say 
definitely what wheat prices were going 
to do in the immediate future, the long- 
range outlook is bullish. The world sup- 
ply and demand are in exceedingly close 
balance and any betterment in consump- 
tion would find wheat difficult to obtain. 
According to the Department of Agricul- 
ture, the current supply of world wheat 
is the smallest in ten years with the ex- 
ception of the very short 1936-37 total. 
From our point of view, the wheat pic- 
ture is rosy. Both Canadian and Argen- 
tine crops are selling much higher than 
ours and we have a large supply avail- 
able for export. 
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So far this season our exports have av- 
eraged about 1,500,000 bushels a week. If 
this season’s shipments are to reach the 
expected figure of 100,000,000 bushels, 
weekly exports will have to average about 
2,400,000 bushels from now on. Should 
this foreign buying develop, its effect on 
our price should be marked. 


ar = 
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WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in uival 
ushels of wheat; as repo rted as 
by Broomhall) 
Week Ended—, ——Aug. 
Jan. 1, Jan. 2, Jan. 1, 
From: 1938. 1937. 1 
North America... 3,035 
Argentina ! 
Australia 
Russia 


as es wo 


o 


1 to—, 
Jan. 2, 
1937. 
121,232 
29,832 
32,168 


46,000 
6,752 
4,440 


240,512 


eal 


J 





11,360 206,146 
Flour-production figures, as released al 

by General Mills and covering 65 per cent 

of the industry, again made pleasant 

reading. Output in December totaled 

5,295,796 barrels, a gain of 5.4 per cent, 

as contrasted with the corresponding 

month of 1936. At a time when minus 

signs are the order of the day, an in- 

crease in production is, indeed, refreshing. 


\' 


aso Of = O& 2 os ©& 


pa 
3 









































Friday, January 14, 1938 THE ANNALIST 41 
The six-month total, however, is still the New York Coffee and Sugar Exchange, 
slightly below the levels of last year. Pro- COMMODITY FUTURE PRICES Brazil burned 1,672,000 bags of coffee dur- 
duction in the six months ended Dec. 31 ing December, which was more than double 
totaled 33,741,000, as against 34,310,000 (Grains at Chicago; Others at New York) the 811,000 bags destroyed in the pre- 
barrels in 1936. Daily Range ceding month. When Brazil announced 

Under the influence of the largest ex- January. March. May. July. December. her new coffee policy about two months 
port demand in many years, corn again Cotton: High. Low. High. Low. High. Low. High. Low. High. tm High. Low. ago it was assumed in trade circles that 

Jan. 3 . 8.20 8.34 8.23 842 8.30 848 8.37 852 844 857 8.47 
reached new highs for the movement be- Jan. 4 ‘35 8.21 8.45 8.28 8.52 8.33 8.59 8.39 8.65 8.45 8.65 8.52 destruction would ease off slowly. The 
cer mencmemns | i HEE BE Ee 2 2 2 | cerns oe oe 
5 e ‘ \ " x ‘ 4 5 ‘ 3 . . roba a 
alegre age Hi ro ago a 2. 845 843 850 847 8.58 853 865 8.57 8.71 867 8.73 8.70 Se ee myshare 
an to the total experts to date, Week's range.. 845 8.20 850 823 8.60 830 867 837 872 844 8.75 8.47 program in spite of recent announcements 
the majority centering around 40,000,000 pt at 8.53 8.44 8.60 8.49 8.66 8.57 8.73 8.64 8.81 4 8.82 a7 concerning a “free and open” market. 
i gs aa ae 8.59 850 864 8.56 8.70 8. ‘ : . 4 y 
bushels. Two weeks ago corn exports — . 848 861 855 8.67 8.59 8.73 865 883 8.74 8.85 8.75 WOOL TOPS 
were estimated at 25,000,000 bushels. It Jan. 12 close.. 8.54t 8.58t 8.61t 8.68t 8.78t 8.77t Fut ni acinade - 
Contract 13.94 7.50 13.97 7.52 12.95 7.60 11.83 7.65 8.85 7.83 8.87 _ 8.37 ures were quiet and steady. n- 
now appears probable that our foreign range { 339 5 Oct.9 Apr.5 Oct.8 My.24 Oct.8 J1.21 Oct.8 Ja.11 Nv.8 Ja.11 De.29 fortunately, wool tops have pee hone 
shipments will cross the 100,000,000-bush- Traded week ended Jan. 8, 502,600 bales; previous week, 408,900. Sectinadh this talline t 
el mark this year, which would be the ay July —September— ped by either rising cotton futures or 
largest in more than fifteen years. May Wheat: High. Low. High. Low. High. Low. the greater activity in the goods markets. 
corn closed Wednesday night at 61% for ; : = = ’ “e a The situation in‘ the raw wool markets has 
: ‘9 : ‘ 87% J changed little in the last two or three 
a loss of 1% cents. 93 89 
oo ‘ : “8S weeks. Buyers confine their purchases to 
COCOA 5 ‘8 91 ; 08 88 only small amounts and prices have re- 

The cocoa bean received more newspa- : 89% = 84% 90% — mained firm. The New York Wool Top 
per space last week than it has had for al- a a oe” aig 30 ‘og ‘ss | Exchange reports that while stocks of 
most a year. Futures moved forward on i pera ead ves oot 95% : gout 89% -88 eB%t clothing are larger than those of a year 
Thursday of last week, rose about 10 Contract  { 1.22% 85% 1.05% 81% 90% 86% ago, clearance sales have done much to 
points on Friday, another 20 in Saturday's range {July Nov. 8 Sept. Nov. 8 Jan.S Jan. reduce retail stocks in the past few weeks. 
short session and soared an additional 30 Traded week ended Friday, Jan. 7, 157,525,000 bushels; previous week, 87,823,000. A number of mills have reopened follow- 
points on Monday, when the advance Weekly Range ing shut-downs during the holidays. To 
stopped. On Tuesday a wave of liquida- First Three Days Bd} b demed date, most mills have booked only about 
tion swept over the market, carrying prices py 15, Oo — Jan. 8, 1938. Jan.1 1938. ——Contract Range.——. 40 per cent of their usual Spring busi- 
down as much as 40 points in a single Corn High. Low. Close. — Low. “os eo High. oy e. ee ness. Some observers, however, sre hope- 
day. On Wednesday quotations moved way Sehr aoe ees << 8 ae So 8 G0” bby Sep Bept.0 = bes on 30 ful that the Easter trade will be good and 
still lower. The net result for the week ept. ....... 61% .61%4t % 8 . Jan. 6 thus help to work off some of the stocks 

ushels traded Rdweskceeusdenaéeuds 35, 31,184,000 
was not much change in actual price but pone which have accumulated. 
a good deal of publicity. ee 32% 31% .32t : 30% July 29 28% Oct. 13 

There are now two entirely different uly eerie a ht : 2 28 Bid Bh Oct a 2. Nov. § COTTONSEED OIL 
schools of thought in the cocoa market. Sais traace DB itaciwsss 3,488,000" 3,010,600 The commodity had a good week as 
One group feels that the present holding Rye: both trade and speculative interests en- 
movement by West African farmers will May ........ cy) 3 15% t 77% DS 1% . 86, Aug. 6 63% Nov. 8 tered the market. Prices rose in anticipa- 
. Serve to push prices higher because of the eis nee. oe 3 174,000 ae So —-* — tion of the government's report on Decem- 
limited supplies which are now reaching Coffee—D (Santos No. 4): ber consumption. The official report, 
this country. The Gold Coast growers March bse 6 80 6.48 6.60 n 6.83 6.30 6.51 6.25 10. 3 Mar. a1 5.65 Nov 30 issued on Wednesday, showed 358,328 bar- 
neve stated that tay wastes Wonton | eo om iat 6 oe te tn Skee (Gee ® | Wy souas meu come eo eee 

: Be . q k 3 1 5 q . ' ov. new all- i 
pound for their beans, but such a price is he 628 615 625t 633 6.02 610 585 633 Jan. 7 5.85 Dec. 8 ae ee reeee St Oe ee 
termed fantastic on this side of the At- Contracts traded.........c...seceees 362 211 and considerably above most private esti- 
lantic. Some observers also claim that if Coffee—A (No. 7): mates. Disappearance of cotton oil so far 
March ...... 448 4.44 4.45 4.55 441 4.50 4.50 7.12 Apr. 7 3.95 Nov. 30 barr 
the farmers continue to hold their crop | galebiees 25 416 421n 427 415 434 418 705 June25 391 Dec. 9 this season amounts to 1,000,637 els, 
ot age Se am ee tee |e oe te te tes tee | = oe eee ae 
deed, it has not already begun to do s0, Dee. i) we ns 445m © 440. 410 412 $2 4:24 Dee. 15 404 Dec. 6 | Per cent. This remarkable jump in usage 
and this will force the remaining good Contracts traded...) ..........0.00. 98 23 has been brought about by a sharp decline 
cocoa that much higher. Sugar—No. 3 (“U. S.”) in price, which has shut out many compet- 
On the other side of the fence are those March — 253 238 253 20 235 2:30 238 256 Mar. % 2.35 Aug. 3 De _ —— unusually large supply of 
_ DU sxicter sete i , 3 i 3 q 3 1 2 nsee 3 
who believe that to use the holding move July en 234 233 235n 232 228 232 228 252 July 2 228 Dec. 31 - 7 
ment as an excuse for higher prices is | Sept. ....... s 36 2.33 2.36b 2.33 2.29 2.30 2.29 2.44 Nov.10 2.29 Dec. 31 RUBBER 
contradictory to fundamental economics. Cres erees oe <0 461 In sympathy with strength in securities 
iu —INO, r : * 
It is believed that the current West Afri- a ...... 117 116 1.17b 118% 1.16% 1.18 1.16% 1.44% Apr. 5 1. Oct. 27 and other commodities, rubber made some 
can crop totals more than 4,000,000 bags, ay ewadeves 1» Ls 1.19» 1s 18 1.21 1.19 x Age. . 13 oe a progress last week. Trading was active 
WEY ccccccce - ° . . ees ese < ?. - . s 
as compared with United States arrivals a... 133 122" 122% b 124% 1:23 1.24%128 LaTApr. 6 1.124 Oct. 27 but prices failed to rise to any appreciable 
for all of 1936 of only 4,300,000 bags. Those May 1 - 1.29 1.29 13: see eee 1.300 1.30 io% os s 127 ag Bm extent and considerable selling pressure 
anticipating lower, or firm, prices point out Contracts traded...2....--.ce..e.0.. 417 ee : ; ; was evident on each rally in prices. Some 
that, should the price rise to a point where Covoa: manufacture buying was noticed during 
peer 5.95 5.95 5.87 5.85 5.51 5.64 5.12 12.65 Jan. 14 4.96 Dec. 22 
selling from Africa would begin, prices March ...... 6.60 590 5.93t 621 550 5.63 524 11.52 Mar. 8 497 Dec. 22 the week but it came largely from the 
would break quickly if even a small part May ah RS 8.80 5.90 5.95 t 6.21 5.57 5.69 5.32 8.88 Aug. 17 5.93 Dec. 2 small units as the larger enterprises are 
of the huge African crop were put on the Rept. 8 8ok Born 630 Siz 586 547 Bt Sept. 8 521 Dec. 22 | Well supplied with crude rubber. Because 
market. ‘Conditions then would be ust as | PEG 2,688, Su S18 | GSS SME SEF a0 Yabo S48 Dee @ | of the sharp drop rubber has experienced 
they are now with perhaps a bit more un- ma Dentin in the past six months, purely speculative 
““Omenning owsied iow Tork Wine OR BRS EG BR AS BE BRAS Bo Ne | ine immediate future rupbe 
ar UME ..ccceee . le n . le . \e ; 

Concerning Me padi seceygtlape tot ee 11.57 11.08 1105b ‘iI 11.80 10.67 17.00 Sept.10 8.75 Nov. 24 In the immediate future rubber may 
house stocks, it is worth pointing out that ;: eee ~. 18509 12.00 10.84 12.00 Dec. 27 10.84 Dec. 31 display a firmer tone, especially should 
between 1927 and the first part of 1932 “ oa ge pe seeeeeeeeceeeees 557 1,115 other commodities rise, but there has been 
stocks rarely rose above the 400,000-bag one Rae ase no fundamental change in the situation 

March ...... 15.05 14.65 14.80t 14.68 14.19 15.17 14.47 26.26 A 2 14.18 Nov. 20 : 
level. On Tuesday stocks aggregated May OREN: 15.17 14-81 14.93 t 14.82 14.31 15.42 14.58 20.37 June 2 14.27 Nov 20 and a sharp rally in quotations is apt to 
WEY cccccces e \e . ° \o . - $ 
994,000 bags, as compared with the year’s ie... 15.38 15.01 15.15n 15.01 14.63 15.66 14.83 17.63 Oct. 5 1450 Nov. 8 run into a large amount of liquidation. 
high of almost 1,400,000 bags. Cocoa / ee 15.30 n =r 15.04 ‘oe°"" 15.53 Jan. 10 15.04 Jan. 5 COPPER 
stocks have not been under the 1,000,000 Pig ae eT reno a em ereeees 7 —_ nalten teeta, einai rm 
: ctive fo ul eatured a wee 
mark since last April. BR ionceaes 151 1.49 14d = 1.48 1.444149 148 194 July 7 148, Nov. 26 of higher ood ron . ieee 

March cocoa closed at 5.87 for a loss March ...... 1.59 1.0 ? b 13 1.47 is 1.45 1 An 16 1.42% Nov. 26 € P pper. 
of 12 points, while the late December op- Tuy das tare iamy. a6 143 ifey 144” iene ie pe | Oe ee oe 2 ee 
tion ended at 6.17, up 18. Contracts traded.....0.....teceeees. 339 three months and are now some 25 per 

cosven cent above the lows of last year. In a 
me | 813 813 ... ... 111.0 July 21 76.5 Nov. 24 series of small increases, spot copper was 

After an early rally, coffee futures : aT rat On 52.0 80.0 53.5 at 120 Sity 31 44 Nov. za raised to 11 cents by leading domestic pro- 

. . 5 - le \e 5 “ U . 
again turned lower with closing prices ‘796 780 3b 816 793 835 820 915 Noe 1 740 Nov 2 ducers, with active demand evident most 
near the poorest levels of the week. Early 79.0 78.1 78.1b 81.0 80.2 .. --- 81.0 Jan. 7 78.1 Jan. 11 of the time. Spot copper has not sold at 
strength was based on the tight spot sit- 11 cents since November. 

j 3 7.63 7.47 7.49b 7.31 7.06 7.22 6.97 9.96 J 2 6.86 Oct. 11 be 
uation together with the optimism being ‘756 742 T45t 748 710 718 702 927 July 12 688 Nov. 20 Higher prices for copper reflect the bet 
displayed in other markets. Last-minute 7.58 7.44 1a» RY 7.24 7.05 7.64 Oct. 16 6.93 Nov. 26 ter sentiment prevailing in financial cir- 
liquidation was caused by cables stating , we iGO, T48 7.58 ae ‘a a ee. cles, possibilities for increased consump- 
that there was no actual scarcity of good Copper: tion as a result of peace between the 

ke March ...... 10.20 9.74 9.82n 9.70 9.35 9.20 9.05 13.81 A 14 8.70 Nov. 
CS 2 SHOE, Eh Hee ow Seem sane pce: 10.25 9.75 9.83t 9:72 915 916 9.05 13.30 Aug. 5 865 Nov. 8 Reesseelt sagine aah ie Sees eee 
ket, spot and near-by options have been ,  Ppepeney 10.18 9.80 A b om = = 9.07 13.33 Aug. 5 8.51 Nov. 8 and war fears in virtually all parts of the 
commanding a premium during the past ~ yieepbenee 10.18 9:83 b 970 925 ... an Ete = ll $3 — “ civilized world. A detailed analysis of the 
month or so because of the tight supply Comtracts traGed......cccccccccccces 186 86 copper situation appeared in THE ANNA- 
situation. a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. * Week ended Friday. List of Dec. 3, 1937, in this section. 

According to information received by LA RUE APPLEGATE. 
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Canadian Business Activity Declines but Remains 


ANADIAN business is being forced 
to give some ground. This is not 
surprising in view of the numerous 
handicaps which have been imposed 
on it in the last few months. Unfortu- 
nately, there is little Canadian business 
men can do about this moderate recession 
since the factors which are causing it are 
largely external. About all that they can 
do is to sit back and hope that the reces- 
sion in the United States will soon be over. 
Confidence in the future, however, has not 
been badly shaken, partly because of the 
government’s excellent record in reduc- 
ing the Federal deficit. 


The only noteworthy December statis- 
tics to become available this week are 
construction contracts awarded and 
freight-car loadings. Construction con- 
tracts awarded, according to MacLean 
Building Reports, Ltd., amounted to $10,- 
764,000, as compared with $14,716,000 in 
November and $6,119,000 in December, 
1936. The November-December decline was 
somewhat greater than usually occurs, 
but it will be noted that a sharp gain 
was recorded over a year ago. Demand 
during the next few months will remain 
at a low level, but a substantial amount 
of work has been carried over from last 
year. 

Freight-car loadings for the final month 
of last year showed a smaller-than-seas- 
onal decline and our adjusted loadings 
index rose to 75.7 from 69.4; a year ago 
it stood at 74.4. Total loadings amounted 
to 204,211 cars, as compared with 235,019 
cars in November and 205,680 cars in 
December, 1936. (The rise in the adjusted 
index over the level of a year ago is ex- 
plained by the fact that there was one 
less working day this year.) Month-to- 
month loadings this year have not fol- 
lowed the usual seasonal pattern because 
of an early peak in grain loadings. The 
smallness of the wheat crop has also pre- 
vented loadings from showing a recovery 
equal to that of most industrial series. 
For the final week of 1937, car loadings 
amounted to 36,433 cars, as compared with 
39,188 cars in the preceding week and 
36,152 cars in the corresponding week of 
last year. After allowance for holidays 
and seasonal fluctuations, The Dominion 
Bureau of Statistics weekly index rose 


Above Level 


sharply to 82.08 from 68.63. A year ago 
it stood at 81.45. 

These figures do not give us a very 
clear picture of the state of business in 
December. The Canadian Bank of Com- 
merce in its latest letter, however, re- 
ports that “a quite marked downturn 
is now to be noted in industry.” ‘This 
change,” says the letter, “is not fully 
accounted for by seasonal influences, 
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which usually have a slackening effect on 
most industries at this time of the year, 
but reflects the gradual spread of un- 
favorable developments of the past few 
months, culminating in a hesitancy in for- 
ward. buying and, in turn, in lessened 
activity over more than half of the in- 
dustrial field. It should also be noted, 
however, that the decline, while at last 
extending in slight degree to the heavy 
industries, has not gone so far as to 
lower the general scale of industrial 
operations below that of a year ago.” 

November figures for all of the com- 
ponents of The Annalist Index of Ca- 
nadian Business Activity are now avail- 
able. The final combined index of 92.4 
shows hardly any change from our pre- 
liminary estimate. Raw cotton imports 
continued to rise sharply in November, 
the total being 23,183,000 pounds, as com- 
pared with 19,113,000 pounds in October 
and 21,105,000 pounds in November, 1936. 
This represented a greater than seasonal 
gain and our adjusted index of imports 
rose to 163.2 from 159.7. 

Flour production per day, on the other 
hand, showed a smaller than seasonal 
gain and our adjusted index fell sharply 
to 68.1 from 75.8 for October and 82.4 for 


of Year Ago 


September. Total output for the month 
amounted to 1,449,000 barrels, compared 
with 1,489,000 barrels in October and 
1,459,000 barrels in November, 1936. 

Retail sales in November, after allow- 
ance for differences in the number of 
working days and for seasonal variation, 
declined slightly, the adjusted index fall- 
ing to 79.5 from 80.8 for October. The 
largest loss from October was shown by 
boot and shoe sales, the adjusted index 
falling to 67.3 from 85.2. Smaller losses 
were recorded by the following retail out- 
lets: Candy, men’s clothing, women’s 
clothing, drugs, groceries and meats and 
hardware. Gains were shown by the fol- 
lowing: Departmental, dyers and cleaners, 
furniture, music and radio, restaurants 
and variety. Twelve out of the thirteen 
kinds of outlets covered averaged higher 
this year than in November, 1936, com- 
bining to effect an 8.4 per cent increase 
for retail trade as a whole. 

Part of this increase in retail trade is 
due to the rise in retail prices over the 
level of a year ago. For December, the 
Dominion Bureau of Statistics index of 
the cost of living showed a slight increase 
because of moderate gains in food and fuel 
prices. The index is 84.3 as compared 
with 84.2 in November and 81.8 in Decem- 
ber, 1936. The foods index rose to 79.1 
from 78.8 while the fuel index stood at 
86.1 as compared with 85.7 for November. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


ow Oct. Sept. 
Freight car loadings......... 69.4 7 
Electric pigeon production. 93. i 91.7 93.9 
Automobile production....... 111.1 76.0 47.4 
Newsprint production........ 91.8 97.6 103.1 
Steel ingot production....... 102.3 108.2 116.9 
Pig iron production.......... 112.9 122.6 102.8 
OCODPEP CROGTES: ..<0. scence 144.7 94.4 127.5 
Nickel exports..........000.0 202.2 171.1 181.9 
Oe eee 99.8 103.4 105.5 
MubDer IMPOPts, ........20006000 115.7 158.8 63.9 
gS ee 163.2 159.7 65.8 
Flour | Se 68.1 75.8 82.4 
Cattle slaughtered..... cakian 112.1 122.2 139.6 
Hogs slaughtered............ 157.0 151.2 134.5 
Exports of boards and planks. 92.2 81.6 127.9 
Building permits............. 26.5 21.8 28.2 
Combined IMGOX.............0050 492.4 91.5 89.2 

tRevised. 


Wholesale commodity prices improved 
fractionally in the final week of last year, 
the Dominion Bureau of Statistics index 
rising to 83.0 from 82.8 for the preceding 


| “FLOUR PRODUCTION 


two weeks; a year ago the figure was 80.8. 
Among the more important commodities 
to show increases were grains, hides and 
fertilizers while declines occurred in live- 
stock, eggs, pulp and tin. The important 
vegetable products index rose to 86.6 from 
85.7, but continued below the level of a 
year ago. This was the only component 
to increase while slight losses occurred in 
the wood and products and nonferrous 
metals indexes. Other components were 
unchanged. The improvement in certain 
vegetable products prices raised the index 
of Canadian farm products to 85.7 from 
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84.9, which compares with 86.5 for tne 
corresponding week of last year. 


Stocks Again Higher 


Stocks on Canadian markets continued 
to rise last week although activity re- 
mained at a low level. The only excep- 
tion to the general rule was the utility 
group which continued to fluctuate in a 
narrow range and closed fractionally 
lower for the week. 


At the beginning of the week under 
review markets were fairly strong, but 
prices later were forced to give some 
ground. On Tuesday, however, strength in- 
creased and industrials and metals turned 
in the best performance since the middle 
of last October. The Toronto Stock Ex- 
change index of twenty industrials closed 
at 126.4, a gain of 3.6 points; the Mon- 
treal industrial index gained 4.9 points to 
close at 81.0. 


The marked gain in demand for base 
metal shares reflecting in part higher 
commodity prices raised the index of 
twenty miscellaneous mines to the highest 
level since the middle of last September. 
The index closed at 135.3 as compared 
with 121.0 for the preceding week and 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Jan. 











Members Montreal — a Exchange 
Members Montreal Curb Market 
Members 


P. 0. BOX 1959 
ee 
Branch: 


McDOUGALL & COWANS 


Private Wire Connections New York and Toronto 


520 ST. FRANCOIS XAVIER STREET 
MONTREAL, QUE. 


14 METCALFE STREET — OTTAWA, ONT. 


STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
105 Int Pow ... 4% 4% 4% 
35 Int Pw pf 77 77 
100 Jam Ps ... 34 34 34 


Inc. 80 Lake Wds.. 1 16% 1 
685 Lk Sulphite 12% 10 12 
810 Massey .... 7 65% 
717 McColl .... 11 11 11% 


70 Mtl Tel ... 62 4 62 


1,095 N Brew ... 39% 37% 
195 N Brew pf41 41 41 

















2,585 N Sti Car. 36% 3. 36% 
2,190 Noranda 57 3” 








5N 8 Stl pf. 14 14 14 





NGE EXCHAN' 115 Ogilvie ....230 225 230 
STOCK onen i —y GE 118 ctv an-s 29 234 
Sales. High.Low.Last. | Sales. High. —_ ~_ 3 Ott Pow pf. 101 101 101 
100 A P Grain. mu 220 DomCoa! pf 20 30 Ott Elec Ry 35 35 35 
565 A Brew 12° 12 20,329 Dom S&C B 16 15 445 Pow Corp.. 14% 14 14% 
5A Brew pt. 116 110 110 570 Dom Tar.. 4,345 Price ......16 13% 15% 
3,673 Bath’ - 10% “ .. fae 4d pf oe 30 Price pf .. 48 47 48 
Bwif Gr di e 
sitBel 165 16434 164 3 DomTex pfs” 148 148” 110 Que Pow .. 16% 16% 16% 
3,628 Brazil ..... 1 1 11 180 Dryden .... 7% 7%; eee Recent oe a 2 B 
109 Be Pow ... 32 32) East Dair. 1.25 1 gent pf.. 
22 Be Pow B. 145 Elect aaa 4 in 40 Pwr pf 9% 98 98 
105 Bruck ..... 3 Enam&éHt 2% 2 2 4,375 Stl Corp .. 5% 4 
10 Bldg Pro.. 48 48 48 500 Eng El 2 35 1,470 Stl Cp "a piiz 14 15 
1,840 Can Cem.. 11% 10 11% E : .* ¥ 1,770 stl P Pap pf. 46 45 45 
35 Gan Et * ie 270 Fndtn ..... 14 13% 14 10 sherwin ae ist 13 
225 Can N Bow 18% 1 180 Stlwares rts 16 16 16 10 Sim 
20Can 8 &.. 1,362G Sti War. 8 MH MT; 508 Can Pow 13 13. 13 
178Can 8 S pf 9 9 397 Gatineau ..10 9 9 677 Steel ...... 69 67 += 67 
60 Cdn Bronze 38 38 38 465 Gatineau pf 77 75% 77 120 Steel pf .. 62 61% 61% 
5,085 Cdn Car .. 11 11 61 Gurd ...... 25 Tooke 3s 2 ss 
785 Cdn Car pf 21 1 Brides oe 8 T 10 Too 6b 15 
1,175 Cel. ....-- a = a a F yaar ee ot ; a 2 Tuckett i ut 1a? 187 
133 Sal Molt! 20 1918 910 Hingr .. 13% 13% 134 1,225 Un Steel .. 5% 4% 5% 
1,825 Alcohol A.. 4% 4 4 1,445 How Smith 14 12° 1 27 Wabasso ..19 19 19 
1,435 Alcohol B.. 3% 3% 25H sm Smith pt 88 98 17W Groc ... 50% 50% 50% 
"185 Cdn Loc .. 9 3,566Imp Oil ... 18% 17% 18 55 Wind Hot.. 4 4 
2,161 Cpr ....... 7 2,051 Imp Tob .. 13% 134% 13 150 WindHiot pe =. 
245 Cockshutt. . 50 Int Bronze. 22 450 Wpg 3 % 3 
2,832 Smelters .. 61 61 25 IntBronz pf 27. 27 27 24 Woe El B: 2% 2% 
600 Seagram .. 14 13,640 Nickel .... 49% 44 49% 50 Wpg El pf. 12) 12 12 
1,265 Dom Brid.. 31 828 Int Pete .. 30 28% 30 2,308 Pow Debs. 50% 50% 50% 
































STOCK EXCHANGE 
9 
eal wanes O’BRIEN and WILLIAMS 
es. High. Low. Last. 
Sai a Established 1912 
17 Can Nat...161 160 160 Members Montreal Stock Exchange 
J. —_ seeeee 177 iad 177 Members Montreal Curb Market 
45 Scotia ”.. 1300 oo = Members New York Curb (Associate) 
65 Royal ..... 188 188 188 a ~_  _ecaccmaaael ork -< Toronto 
Trans ion Bldg P. 0. 2350 
$1,000 M Tram A. 73% 73% 73% Ferme tye oe Phow winnak, 2858 
CURB MARKET 
6,735 Abitibi 24% 1 CURB MARKET CURB MARKET 
3,517 Abiti 6 pf.. 19 15% 1 
5 Abit oe: 18 ish 18 sea MINING STOCKS 
1,560 Asbes ..... 60 Sales. oa Low. Last. Sales High. Low. Last. 
406 Besuhara § 3 5% 130 Page Hersh $1% 1% 91 _ a.. 5.29 5.20 
auharn. . age Hers 1 aa 
Cort pf.135 135 135 1,745 Royalite te” - % 2,600 MeWatt’ “36 "36 ™ hea 30 
60 Br & Dist.. 4 5 oo 98 C Pw pf.105 105 105 Sees eentngee. tn” “G 3S 
1,091 B A Oil... 214% 20 210 Walk Brew..1.60 1.50 1.60 500 Murphy... 102% ‘02% ° 
25 Can Sug... si6 67 20 Walkers 4 6,160 O’Brien .. 5.40 515 noe” 
181 Can Mait.. 34% 34° 34 25 Wikrs pf... 18% 18% 1 7,700 Pamour .. 4.05 3.60 3.90 
CN Pw pf.103_ 103 =103 eston ll ll 32,600 Pandora.. (47 39 47 
100 Can Brew...1.50 1.50 1.50 MINING ae 110,530 Parkhill. “08% 03 04 
36 Can Br pf. 16 15% 16 1.00 11800 Pato a'se"aee ace 
Can Marc...1.25 1.25 1.25 Aldermac . ‘53.58 13,550 Pend Ore. 245 Lise 5 
1,19 C P&P Inv.1.60 1.25 1.60 100 Base Met. (23 23 “23 4.100 Perron th + 28 
865 Can Vkrs 6 6% 3,700 Beaufor 22.20.22 "800 Pick Cr 5.15 - 1.12 
105C Vkrs pf. 25 21 2 ,000 Bid Kirk.. .35 .25 .33% 500 Plac Dev... i 05 5.15 
150 City Gas.... .55 .55 .55 14,100 Big Miss. .51 .40 .51 1,000 Que Gold 18% 4 16 
0Com Al......1.25 1.25 1.25 500 Bo! soe oAZ AZ 1 9'235 Read Au 450 4:25 -65 
ue Com Al pf. 4 4% 4 3,800 Bous Cad.. .11 .10 .10 4.500 c “2 . 4.45 
2.496 Cone Pap: OH 54 $4 | 10953 Brownlee.” ‘or 0 ui | Seo Rec 2 ee 
512 Donn B 54% 6 900 Can Mal.. 1.15 1.00 1.15 G40 Bhatitey,, Oh 92% -02% 
25 E Dairy pf ™% 12,000 Cap Rouyn .09 or -08 13,696 Sheritt .. 1.57 1/28 1/56 
2,305 Fairchild .. 6% 5. 6 Cart Mal.. .07i% 10714 .07% 3.580 Siscoe 1. 3:40 dae 3 
125 Fleet Aircr. 5. 4% 4% | 11,750 Cent Cad.. .39° 35.36 18,500 Sladen |. 119 “on sas 
785 Ford A ... 16% 16 16 400 Cent Pat. 2.40 2.40 2.40 213,350 Stada | 44 ‘39 
25 Fraser .... 144 13 14 5,090 Cons Chib .32 31:31 4,975 Sullivan. 1:02 ‘95 1°90 
4,695 Fraser vt.. 16 12% 15% 605 Dome ..... 55 “54% 54% 425 Syivanite. 3:20 3.08 4°50 
6 Freiman pf 38 38 38 6,100 Du -» 06 .06  .06 725 Teck H... 5.60 5. 5 
10 Intercity .. 22 22 22 21,500 East Ma.. 1.24 1.05 1.23 22,400 Thom Ga. 3s oe 
500 Int Ut B_.:.1.00 .80 1.00 3,600 Eldorado. 2.49 2.20 2.40 300 Towsmes 3s in 
“73 Loblaw B.. 21% 21% 21% | 7128 Francoeur “a8 aS 47 ‘eas Ventires. 680 6:80 6:30 
I aw . . coeur . . . " 7 " 
33 Mack Aire. 84 38 200H B Min...26 “24 26 24,800 Wa Cad.. .39 35.35 
10 Massey pf. 46 a Seok G Rand 18 1s 38 | 1,900Ansconn as” 
assey p nd. ‘ . 500 An: 
24 McColl pf.. 87 87 87 2,700 Kirk Lake 1.43 1.35 1.35 3.225 Cae Corp 310 2.85 3.00 
2Melch ..... 2 Fh 2% 1,025 Lk Shore... 52% 52% 5 2,450 Dal Oil... .70 70  .70 
76 Meich pf.. 2,500 Lamaque. . 0434 .04 $00 Davies ee 50:50 
185 Mitchell ... 13% 13 1 1,000 Lebel 11348 113i6 113 4,735 - 1.40 1:30 1.34 
25 Mtl Ref vt..1.00 1.00 1. 1,000 Lee ..... 10244 ‘02% <0: 2,000 Pacaita... "yin Ui 
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117.6 at the close of December. Golds 
continued to make headway as both senior 
and junior shares were marked up, but 
they have not recovered as much ground 
as the miscellaneous mines. The index of 
twenty golds closed last Tuesday at 127.8, 
or 4.8 points above the level of the pre- 
ceding Tuesday. 

Although activity remains far below 
“normal,” turnover on the two Exchanges 
last week was substantially higher than 
in the preceding week. On last Thursday 
and Friday, sales on the Toronto Exchange 
broke the 1,000,000 share level for the 
first time since the beginning of Decem- 
ber. Turnover on the Montreal Exchange 
also increased. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 


Long Sho Aver- Short Aver- 
J 3 Term. Term. age. Term. Term. age 
an. 3.. 
Jan. 4..104.27 101.28 103.71 3.21 1.50 2.52 
Jan. 5..104.25 101.28 103. 3.21 1.50 52 
Jan, 6..104.00 101.24 103.55 3.23 1.52 2.55 
Jan. 7..104.05 101.24 103.56 3.23 1.52 2.55 
Jan. 8..104.04 101.24 103.55 3.23 1.52 2.55 


Source—A. E. Ames & Co. 


Financial News 

Canadian National Railway — Finance 
Minister Dunning announced last week 
that the $50,000,000 of government-guar- 
anteed Canadian National Railway bonds 
had been subscribed in one hour and fif- 
teen minutes after the books opened. 
Twenty million dollars of the bonds were 
sold as 2s to run four years and $30,000,- 
000 as 3s to run thirteen years. 

The issue is for the purpose of reim- 
bursing the government for advances 
made to the Canadian National since 1932. 
for redemption of debt, and for capital 
expenditures made by the road. 

Priced at 99.25, the four-year issue will 
yield approximately 2.20 per cent, while 
the thirteen-year maturity at 97 will yield 
approximately 3.29 per cent. 

The four-year issue is non-callable. The 


shorter-term bonds are dated Jan. 15, 1938, 
and the thirteen-year bonds Dec. 15, 1937. 
Canadian Pacific Railway — Part of a 
$10,000 freight equipment buying program 
was announced last week by the road. 
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Tenders have been called, officials said, 
for 2,000 forty-ton steel sheathed box cars, 
200 twin-hopper cars of 100,000 pounds 
capacity, 200 eight-inch steel underframe 
cars, 200 flat cars and 100 low-side drop- 
end gondola cars. 

In addition to the $10,000,000 program, 
tenders also were called for on ten Hud- 
son-type locomotives, with the possibility 
of similar orders later, officials said. 


DeHavilland Aircraft of Canada, Ltd., 
reports for the year to Sept. 30 net in- 
come of $3,338, equal to $1.23 each on 
2,705 preference shares, against $1,650 or 
61 cents a share on the preference stock 
in preceding fiscal year. 

Dominion Bridge Company, Ltd., and 
entirely owned subsidiaries report for the 
year to Oct. 31 net income of $660,661 
(including $197,638 profit on sale of 
bonds), equal to $1.28 each on 513,951 
shares of no-par capital stock. In pre- 
ceding year company reported a profit of 
$291,612, including $149,102 profit on 
bonds sold and $200,000 transferred from 
operating reserve. 

Leblaw Groceterias Company, Ltd., re- 
ports for the twenty-eight weeks to Dec. 
11 net profit of $461,510, against $439,840 
in similar period of 1936. Net profit of 
$90,192 was shown for the four weeks 
ended on Dec. 11, against $88,047 in the 
corresponding weeks of 1936. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


1 20 Indus- 30 Com- 
Utilities. trials. 7 
u escass te 67.4 75.8 < 

ae eo 67.6 78.6 75.0 
TOMEETG Toeccccccce 67.0 78.0 74.4 
January §8.......... 67.2 78.4 74.6 
January 10.......... 66. 80.7 76.1 
January il.......... 67.1 81.0 76.4 





SHARES SOLD 


-——-Week Ended-——., 
Jan. 8, Jan. 9, 
1937. 
438,000 
515,000 
570,000 
535,000 
463,000 
200,000 





2,721,000 


Pioneer Gold Mines of British Colum- 
bia, Ltd., in December had gross income 
of $170,000, against $185,000 in Decem- 
ber, 1936. Net before depreciation, deple- 
tion and taxes amounted to $88,000 and 
$112,000 respectively. 

Reinhardt Brewery Company, Ltd., re- 
ports for the eight months to Oct. 31 net 


income of $69,650, equal to 39 cents each 
on 177,159 common shares, against $69,- 
184, or 39 cents a share, for the year 
ended Feb. 28, 1937. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 Misc. 

Golds. Mines. 
January 5. 122.7 122.8 
January 6... 122.7 128.1 
January 7.. . 122.3 128.0 
January §8.. . 123. 122.4 130.7 
January ap Riaccawant 124.6 121.8 133.8 
January 11. 126.4 127.8 135.3 

















Jan. 8 Jan. 9, 
1938. 1937. 
00 2,354,000 
00 2,563,000 
00 2,706,000 
, 2,829,000 
{ 2,571,000 
00 1,279,000 








Dv dua Mansane deed 5,110,000 14,302,000 


Teck Hughes Gold Mines had an ésii- 
mated net profit of $444,686, equal to 9.3 
cents a share,in the three months ended 
on Nov. 30, 1937, the first quarter of the 
company’s fiscal year. Gross earnings 
for the period amounted to $1,093,139, 
comprising $1,070,570 from bullion produc- 
tion and $22,579 income from investments. 
Average recovery was $9.87 a ton. 

Westminster Paper Company, Ltd., re- 
ports for the year to July 31 net income 
of $29,865, equal to 62 cents each on 
47,789 capital shares, against $21,825, or 
46 cents a share, in preceding year. 











J. E. GRASETT & C0. 


Members 
THE TORONTO STOCK EXCHANGE 
UNLISTED DEPARTMENT 


Special attention given to the execu- 
tion of orders on a commission basis. 


302 BAY STREET TORONTO 


Waverley 4781 
Branch: 2822 Dundas Street West. 
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Financial News of the Week 


AST week William S. Knudsen, presi- 
dent of General Motors, told the 
Senate Committee on Unemploy- 
ment and Relief that his company 

earned $4.48 a common share in 1937, 
as contrasted with $5.35 a share for 
1936. On that basis, profits of the com- 
pany in the final quarter totaled $40,936,- 
000, after allowance for seasonal varia- 
tion, as compared with $61,548,000 in the 
third quarter and $57,517,000 in the three 
months ended Dec. 31, 1936. The adjust- 
ed figure of the final three months of last 
year was the lowest since the June quar- 
ter of 1935. 

Mr. Knudsen also testified that the drop 
in the company’s sales was the most se- 
vere in its history. The figures given in 
the accompanying table bear witness to 
his statement. Retail sales in October 
were 143 per cent higher than during the 
same month in 1936, November retailings 
dropped 25 per cent, while December sales 
lost 48 per cent as compared with last 
year. Full-year sales, however, were the 
best in history. 

Inventories of the company at the close 
of last year were at the all time high fig- 
ure of $290,000,000, or about 30 per cent 
greater than at the end of 1936. During 
1937 manufacturing costs increased 13% 
per cent, while car prices were raised but 
8% per cent, Mr. Knudsen declared. 

Figures from the annual reports of the 
company since 1929 were published in THE 
ANNALIST of Sept. 24, 1937. 

After allowance for seasonal changes, 
the Hudson Motor Car Company showed a 
loss of $205,000 in the third quarter of 
1937, as compared with profits of $756,000 
in the preceding period and $469,000 in the 
third quarter of 1936. 

The company has begun production of 
a new line of cars to sell in the lowest- 
price range. Hudson has doubled its force 
by adding 6,000 men. Hudson shipped 
122,791 of the 1937 models as compared 
with 116,085 of the 1936 line. 


RETAIL CAR SALES BY 
GENERAL MOTORS DEALERS 





Average Daily 
‘Ady for 
-———-Actual.——. Seasonal Var. 
1937. 1936. 1937. 1936. 
102,034 5,061 5,339 
96,134 2,623 4,676 
181,782 5,719 5,506 
200,117 5,390 5,443 
194,628 5,090 5,549 
189,756 4,584 5,653 
163,459 5,916 5,903 
133,804 6,262 5,630 
85,201 6,361 6,118 
44,274 8,393 3,333 
,oo2 44,572 6,311 
173,472 3,951 7,643 





ANNALIST of Dec. 13, 1935. 

Profits of the Nash-Kelvinator Corpora- 
tion in the third quarter of 1937, after 
adjustment for seasonal variation, totaled 
$1,069,000, against $1,257,000 in the pre- 
ceding period and $505,000 in the Septem- 
ber quarter of last year. Actual earnings 
of the company for the fiscal period ended 
Sept. 30 (ten months for the Nash Motors 
division and nine months for the Kelvina- 
tor division) totaled $3,720,748, or 87 cents 
a capital share. No strict comparison is 
available because of the recent merger. 

Annual figures on Nash Motors, back 
to 1924, were published in THE ANNALIST 
of Oct. 18, 1935. We have never published 
a special analysis of Kelvinator. 


INDUSTRIALS 
Figures in parentheses Give Date of Last 
Previous Item 
American Rolling Mill Company (12-17-37)— 
Charlies R. Hook, president, in a letter to 
stockholders explaining the dividend policy 
of the company last year, which resulted in 
the omission of the 5S0-cent payment due 
on Jan. 15, said that the unexpected reces- 
sion in business, which prompted the direc- 
tors’ action, evidently was due to the cumu- 
lative effect of a number of things. These 


he listed as the undistributed profits tax, 
the capital gains tax, 
and continued increase in government debt, 
which developed widespread lack of public 


labor disturbances 


confidence and brought on a severe decline 
in the securities markets. 

Armour & Co. 
lumbus Packing. 


(1-7-38)—See item under Co- 
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NASH-KELVINATOR CORPORATION 
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Table I. Hudson Motor Car Company 
(Thousands) 
Surplus 
% Net Earned a Total Divi- After 
Years Ended Net Operating re- Net Income dends Divi- 
eS Sales. Income. ciation. Income. to Sales. Share. . dends. 
$3,882 $11,595 5.8 $7.26 $8,180 415 
3,975 325 0.4 0.20 6,518 6,194 
3,444 d1,991 = d1.25 1,597 43.588 
3,037 5,429 ae d3.54 5,429 
2,158 4,410 i 2.87 44,410 
1,982 3,239 sek d2.10 43,239 
*4,341 585 0.2 0.38 
*4,624 3,306 4.3 2.14 3,306 
Prop- Cash and Inven- Working Current Total 
. erties. Equivalent. tories. Capital. Ratio. Surplus. 
$33,276 $14,760 $13,467 $26,202 4.17 $39,026 
30,173 12,453 6,844 19,832 4.74 32,532 
29,338 8,909 4,476 11,158 4.11 20,146 
25,614 4,199 3,615 466 3.94 11,686 
24,440 2,679 4,492 3,072 1.69 7,276 
22,567 +2,576 4,562 1,745 1.28 4,036 
20,972 9,584 4,885 BXt) 2.43 5,104 
20,008 12,038 8,006 11,979 2.22 8,409 
é oe $189,385 on foreign deposit, subject to restrictions. *Includes amortization. 











Celotex Corporation § (12-31-37)—Distributors 
Group, Inc., in its capacity as underwriter 
of an issue of $4,000,000 of ten-year 4% per 
cent debentures of the Celotex Corporation 
offered to the public last March, has sent 
to dealers in -securities who participated 
in that financing copies of a letter which 
reveals the underwriter’s opposition to the 
proposed purchase by Celotex of the Phoenix 
Securities Corporation's holdings of prefer- 
ence and common stock of the Certain- 
Teed Products Corporation. 

The letter was addressed to B. G. Dahi- 
berg, president of the Celotex Corporation, 
and was signed by Herbert R. Anderson, 
vice president of Distributors Group. Mr. 
Dahlberg issued a statement explaining the 
deal. 

The Celotex Corporation has purchased 
the entire capital stock of the Gulf Gypsum 
Company of Houston, Texas. 


Columbus Packing Company—Shareholders 
of the company have approved the sale of 
their concern to Armour & Co. of Chicago. 
They will receive $98 for each $100 of pre- 
ferred stock. The amount involved in the 
sale was not disclosed. 


Eastman Kodak Company (9-18-36)—Directors 
have adopted resolutions increasing the 
stated value of outstanding common stock 
to $40 a share from $10, thereby transfer- 
ring from surplus to capital account $67,- 
527,630, or $30 a common share. The pur- 
pose of this restatement, the company said, 
is more nearly to reflect on the books and 
balance sheet the amount of capital perma- 
nently employed in the business. 


General Electric Company (11-26-37)—Orders 
received in the last quarter of 1937 amount- 
ed to $73,997,063, compared with $84,857,181 
correspondingly in 1936, a decrease of 13 
per cent, Gerard Swope, president, an- 
nounced Monday. 

Orders in the full year, however, showed 
an increase of 44 per cent, aggregating 
$379,273,619, against $296,748,219. For the 
first nine months of 1937 orders totaled 
$305,276,556, against $211,891,038 in the cor- 
responding period of 1936. 

Gulf Gypsum Company—See item under Celo- 
tex Corporation. 

Merrell (William S.) Company—The directors 
of the company have adopted a resolution 
approving for submission to its stockhold- 
ers a plan of reorganiation whereby the 
Vick Chemical Company would acquire all 
assets of the present Merrell company in 
exchange for Vick Chemical stock. The 
basis of the exchange of stock is to be 
announced following its approval by the 
stockholders. 


Modern Stamping and Manufacturing Com- 
pany—See item under Parker-Wolverine. 


Parker-Wolverine Company (9-24-37)—Direc- 
tors have voted to acquire the assets of 
the Modern Stamping and Manufacturing 
Company of Detroit, through an exchange 
of stock. The latter company has supplied 
metal] stampings to Parker-Wolverine. The 
proposal is subject to ratification by stock- 
holders at their annual meeting on Jan. 31. 


Ritter Dental Manufacturing Company— 
Stockholders at a special meeting voted to 
retire 5,000 shares of 7 per cent cumulative 
preferred stock at 105 with Treasury funds, 
reducing the number outstanding to 20,000. 
A proposal to issue 20,000 shares of 5 per 
cent cumulative convertible preferred 
stock, exchangeable for outstanding 7 per 
cent stock, and to increase the common 
stock from 160,000 to 240,000 shares also 
was approved. 

The 80,000 new common shares will be 
reserved for the conversion of the preferred 
stock on the basis of four common shares 
for each preferred share. 


Vick Chemical Company (8-14-36)—See item 
under William S. Merrell. 


RAILROADS 


Atchison, Topeka & Santa Fe Railway (12- 
10-37)—The Interstate Commerce Commis- 
sion has granted authority to the road to 
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3-TREND 
SECURITY CHARTS 


A BROAD 18 months “trend” picture 





of the market. Volatile stocks with 
widely fluctuating price and earnings 
backgrounds, as distinguished from 
more stable issues with dividends well 
covered by earnings, are told at a 
glance by this graphic service. 
Portfolio of 52 pages, issued monthly, 
contains 201 individual graphs each 
charting Earnings, Dividends, Week! 
Prices and other essential data for 201 
leading stocks with latest interpretive 
comment. 

Single copies $3. Three mos. $8, 

including large 17-year wall chart 

of the three Dow-Jones averages. 
Practical—and_ appeals primarily to 
those who prefer to form their own 
independent market decisions. 


Clip ad for 16-page samp) 
FREE of chart portfolio. — 


SECURITIES RESEARCH CORPORATION 
45 MILK STREET, BOSTON 
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Baltimore & Ohio Railroad 


Chesapeake & Ohio Railway 








en 


assume liability in respect to $3,900,000 of 
Series B 2% per cent serial equipment trust 
certificates. The certificates are to be 
issued by the Guaranty Trust Company of 
New York as trustee and sold at 101.5719 
and accrued interest. 

(12-31-37)—The 
Interstate Commerce Commission has ap- 
proved a loan of $8,223,000 by the Recon- 
struction Finance Corporation to the B. 
&O 


The funds will be used by the railroad as 
follows: $4,000,000 for payrolls of main- 
tenance forces for the second half of De- 
cember and for January and February; 
$2,000,000 for materials charged to main- 
tenance expenses and $2,223,000 for payment 
of equipment trust obligations. 
(1-7-38)—See 
item under Erie. 


Chicago, Milwaukee, St. Paul & Pacific Rail- 


road (9-17-37)—The committee for a group 
of institutional investors holding $81,731,200 
of securities of the road has filed with the 
Interstate Commerce Commission a plan 
for reorganization of the railroad which 
would eliminate the stockholders, on the 
ground that their equities have no value. 

The debtor having failed to support or 
amend a plan for reorganization which it 
filed in 1935, the commission recently per- 
mitted the investors to file a plan by this 
date. 


Erie Railroad (1-7-38)—Declaring that if the 


Chesapeake & Ohio, owner of a controlling 
interest in the Erie Railroad, was not able 
to support it, neither was the government, 
Jesse H. Jones, chairman of the Recon- 


struction Finance Corporation, reiterated 
last week the determination of that cor- 
poration not to grant a loan of $6,000,000 
to the Erie unless the C. & O. guaranteed it. 

Asked why the C. & O. sought control 
of the Erie and what it wanted to use it 
for, Mr. Jones replied that ‘the C. & O. 
apparently wanted to ‘milk the cow, and 
when she refused to give milk, turn her 
out.”’ 

The RFC chairman said that all of his 
negotiations concerning the loan had been 
carried on with the Erie officials, and that 
the only replies received from the C. & O in 
response to inquiries by him were to the 
effect that the C. & O. was not interested. 

Mr. Jones’s statement aroused ire in the 
financial district in Cleveland. It was 
called ‘“‘absurd’’ and “‘ridiculous."’ Officials 
of the railway, however, maintained a 
“nothing-to-say’’ position. 

Business associates of the railroad execu- 
tives said the C. & O.’s relation to the Erie 
was solely that of a stockholder, not that 
of an operator, and that it had no repre- 
sentation on the Erie board. It was pointed 
out that the railroads exchange freight, 
but those in position to know said that the 
Erie was the gainer in that respect. It was 
added that the only revenue that the C. & O. 
has received from its reported $45,000,000 
investment in Erie securities was from 1929 
to 1931. 

C. E. Denney, president of the Erie Rail- 
road, was reported last week to be con- 
ferring with bankers in New York relative 
to the situation caused by the failure of 
the C. & O. to guarantee a loan of $6,000,- 
000 which the Erie has asked from the RFC. 


Should the C. & O. allow its controlled 
company to lapse into bankruptcy through 
default of interest on its bonds, an obstacle 
would be placed in the way of a proposal 
to reorganize the Alleghany Corporation, 
which controls both the C. & O. and the 
Erie. The suggested plan is for the Chesa- 
peake Corporation, the link through which 
Alleghany controls C. & O., to be dissolved. 

The Erie Railroad paid Monday the inter- 
est due on one of the six bond issues on 
which interest was defaulted on Jan. 1. 
The isue on which the interest was paid 
was the New York, Lake Erie and Western 
Docks and Improvement Company 5s of 
1943. 


Wabash Railway (11-26-37)—The receivers for 


the road announced last week that an order 
issued by the Federal court in St. Louis 
on Tuesday directed them to make no pay- 
ment on account of the 20 per cent re- 
maining unpaid on interest due on and 
after May 1 last on first mortgage bonds 
and divisional mortgage bonds until further 
order of the court. The court directed them 
also not to pay interest due on Aug. 1 last 
and Feb. 1 next on second mortgage bonds. 

The receivers plan to continue to pay 
interest on equipment trust certificats, but 
in a report filed with the court on Tues- 
day they stated that should traffic fail to 
increase they might be obliged to defer 
payment of principal. 


UTILITIES 


Associated Gas and Electric (12-10-37)—See 


item under Eastern Utilities Investing. 


Central Service Corporation—See item under 


Utilities Power and Light. 


Eastern Utilities Investing Corporation—The 


U 


government requested a court investigation 
Monday of alleged wasting of the assets of 
the Eastern Utilities Investing Corporation, 
a subsidiary of the Associated Gas and 
Electric Company. 

Telling the United States District Court 
in Wilmington, Del., that the remaining as- 
sets of Eastern Utilities were not suffi- 
cient to satisfy a $3,460,059 Federal tax 
claim, the government asked the court to 
subpoena numerous Associated Gas offi- 
cials and investment bankers. 

Officials of Eastern Utilities Investing 
declared last Monday that ‘“notwithstand- 
ing the fact that the Federal Government 
had made certain claims in its petition,” 
they were certain that no “improprieties 
had occurred.’’ It was stated also that, 
since copies of the charges filed against 
Associated Gas and Electric had not 
reached New York yet, there was no de- 
sire to comment on the proceedings. 
nited Corporation (12-24-337)—The $581,285,- 
158 United Corporation, which holds in- 
vestments ranging from 2 to 26 per cent in 
the most strongly entrenched utility sys- 
tems operating in the East, will register 
with the Securities and Exchange Commis- 
sion under the provisions of the Public 
Utility Holding Company Act of 1935, it 
was learned last week. 

In the opinion of its management, how- 
ever, the company has operated, since its 
organization in January, 1929, as an in- 
vestment company. It never has owned 
directly or indirectly a majority of the vot- 
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on Theatres Ltd oe ois Sac nce tts $1.50 Q 1-3 12-31 = Sve Co of Col 7% mond Lumber Co 5% 30 (1 Worth, Texas)... $1 A 12-31 12-31 
ET ys “1 Pow aaa POET REN IY 2-1 1-15 weeeeeceseseseees - - . 
El & Musical Ind Lta a aaa re eee se Q 1-15 1-7 Pup Sve Co of Col ete a Histchine Investing Corp ot ay 30e-Q 21 1-11 
PERCE -1 -31 Mayer (0) & Co f. 12-1 4-24 | Pt ces eee testes “15 | . Of PE.... 0... ee eeeee ce - 1-8 > * 
Ely & Waiker D Gas..25e Q 31 218 | Maytag Go 9 of eG al Las Pub Sve Go of Goi 5% Intl Prod Cp 6% pf....83 ©: 2-15 1-13 | Net Recet S*weses 210 1-4 
an tte ae os ee Maytag Go, $5 1 om Sf Pub Sve Go’ Nor’ it ($80 eine ee Nong Be. 21 1-20 ~~ FP -—: £2. 32 
tt eeee rm z raw ee ccceces - - ‘oe % ” eececes 2, 
SR? |  * gatotbepedieed Q@ 21 1-15 | Reser Inv Cp $7 pf..$1.25 || 1-15 1-8 | "Payable'in cosh or creek, DEH 12# 
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1 
TRANSPORTATION a), 
Depar- 
5-Year ture 
Average From 
1937. (1932-36). Avge. 
wok ended 
Jan. 1: 
Tot. load’s 
Grain & pr. 
Coal&coke. 
Forest pr.. 
Yr to date: 
Manuf. = 
Ttl. load’s 





235,421 378,686 —37.8 


an... 89.1 85.9 + 3.7 
ser. Dec. 1 85.7 79.5 + 7.8 
eit toNo. 30 3,865,748 3,116,469 424.0 
a. . 2,996,935 2,428,987 +23.4 


Taxes, _-aer 
to Nov. 30. 305,602 246,512 +24.0 
Rate of ret’n 

on invest.: 

Yr. to Nov. ae Few Return” 
East. Dist 5.75 —51.5 
South. Dist. 3 3 5.75 —59.1 
West. Dist. 1.76 5.75 —69.4 
aS Re 2.31 5.75 —59.8 


§Revenues and expenses in thousands of 
dollars. The week ended Jan. 1 being the 
2 ol week of og _ the Bureau 
of Railwa d it and 
will not snstede it in the cumulative to- 
tals for 1938. 








2 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 
tBur. of -——Week Ended—, 





Mines Jan. 8, Jan. 9, 

exas-— Calcul’ns. 1938. 1937. 
Panh’dle. ...... 500 56,400 
SS: Peckene t 65,200 
ae 32,700 32,800 
2a 197,700 170,450 
OS eee R:) 96,850 
a 492,150 447,700 
| SE eae 238,250 183,950 
meee 193,450 178,200 
Total 1,350,900 1,375,300 1,231,550 
Oklahoma.. 566,600 850 100 
179,300 ‘162,650 156,250 

North La... } 238 400 $ 78,400 75,400 
Coastal La. " 168,850 164,800 
Arkansas 35,200 42,550 27,550 
Eastern 128,000 ©138,400 115,550 
Michigan 54,100 51,400 29,450 
Wyoming 500 45,450 47,200 
Montana 13,1 14,200 16,900 
Colorado 4,300 4,450 3,650 
N. Mexico. 103,100 107,100 92,300 
California.. 678,300 709,500 597,100 





Tot. U. S..3,406,800 3,437,100 3,117,800 
tEffective December. 





3 
FAILURES (11) 
Jan. 6, Dec. ys. Jan. 7, 
1938. 1937 1937. 
Manufacturing.. 38 


olesale ...... 22 22 19 
a 192 145 116 
Construction ... 8 11 6 
Com’! service.... 8 17 10 

Total U. S.... 268 249 177 
Geographica: 

Divis — 

New En eo 27 35 14 
Middle Met ic. 110 103 76 
East North Cen. 46 47 26 
West North Cen. 10 12 10 
South Atlantic.. 23 13 18 
East South Cen. 14 8 5 
West South Cen. 12 5 8 
Mountain ....... 11 7 3 
SEES: o.cs0c<ss% 15 19 17 

Total U. S..... 268 249 177 





A 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS OF 
PREVIOUS YEAR (7) 


———1937.—____, 
Week Ended: tDec. 25. Dec. 18. Dec. 11. 


w England. 4.0 —7.8 —11.5 
Mid Atlantic..4 21 +04 —08 
Cent In Reg..— 5.0 -—68 —T7.1 
West Cent + 2.1 —10 —1.0 
South States..— 2.8 —10 —28 
Rocky Mts — 0.5 t 2.5 135 
Pac Coast..... +14 0.1 2.5 

Entire U.S..+0.2 —33 —21 


tAdjusted to include holiday in both 
years. Loss for the entire United States 
is estimated at 3.4% and 4.7% for the 
weeks ended Jan. 1 and Jan. 8, respec- 
tively. 





5 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Jan. 8, Jan. 1, Jan. 9, 
1937. 1938. _ 
Locomotives .... os 
Freight cars.. os Ext 2.581 


Rails (tons). ....52, 500 900 14, 500 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
7—Week Ended——, 
Jan. 8, Jan. 1, Jan. 9, 
1938. 1938. 1937. 
melt ave 
Het daily bare ners $14.25 $13.95 $19.25 


arene ecnem 


- 


Business Statistics 





Automobile Production, Esti- 
mated Weekl 
—ee, 


Automobiles, New Passenger 
Car Registrations by Federal 
erve Districts, Average 
IRR Oe Se 38 
Pn SES Production and 
Registrations of, Monthly....15 
Automobiles, Wholesale Sales 
Meco. cudhensuahan nas washes 
Bankers’ Acceptances and 
 -igaaamaatanae Paper weed 


od Activity, The Annalist 
err err 
Business Index, 
TUMOS WEOKLY «02.0 0cc0srcces 
Ca = iauen, Summary ry 
Coal” Coke Production, 
WOM. isincnuy occu a stances 11 


Date. 
Automobile Production...Dec. 3 
Automobiles, Fac. Sales..Dec. 31 
Automob., Com. Car Reg.Dec. 24 
—, Com. Car, 


ae. T° ‘eb. 26 
Automobiles, Passenger 
Car Registrations in U,S.Dec. 10 
Automobiles, nae 
Car. Regis. in 1936. . Feb. 26 
Boot and Shoe Product’n. Jan. 7 
Brokers’ Loans .......... Jan. 7 
Brokers’ Loans Ratios...Dec. 31 
Building Permits......... Dec. 17 
Coke Production.......... Dec. 3 
Const. C’tracts, Monthly..Dec. 24 
Construction ‘Contracts, 
Dy Distticts ....-<.ccscx Dec. 24 
Construction Contracts, 
Physical Volume of....Dec. 24 
Construction Contracts, 


by Types of Constr’n...Dec. 24 
Construc. Costs, Monthly. Dec. 24 
Construc. Costs, Quart’ly.Oct. 15 
Cost of Living, Quarterly. Aug. 13 
Cotton Consumption, by 

Reserve ooo ESE: sey 17 
Cotton Movem Cc. 
Cotton + areas te ‘i ctivity, Dec. 24 











Coal and Beehive Coke, Month- 
ly Production of. ...........s 12 
Cost of Living, Monthly....... 30 
Debits to Individual Accounts.36 
Department Store Sales iy 
ederal Reserve Districts... .26 
Department Store Sales and 
ere eee 25 
Electric Power Output, . 
Cent Changes in, by Regio 
Electric Power Production, 
Weelkly .....ccsesccccssesece 
Engineeri oo — Awards.24 
WARUTCR, WOGKLY. 0 cccsccsvisses 
Foreign lecchauye Rates, Daily.44 
Foreign Exchange Rates, 
relpal F Trade, U. S., by Prin- 
ipal Regions Feaereaws tale aioe 39 
eight Car Loadings......... 
Preient Car Loa ines by 
Groups, Monthly 
—, | pier cen eeemes 





PREVIOUS ISSUES 


Date. 
Demand Deposits, Turn- 

a re Dec. 17 
Economic Changes in U.S.Jan. 
Electrical Goods Orders..Nov. 12 
Electric Power Prod......Jan. 7 
Factory Emp. by Groups. Dec. 31 
Factory Emp. and Pay..Dec. 31 
a = and Pay- 
rolls, by Groups......... Dec. 31 
Failures, Conumarcial SE Jan. 7 
Foreign Exchange Rates.Jan. 7 
Foreign Trade, by Groups.Jan. 7 
Foreign Trade, erchan- 

dise, Gold and Silver. -Dec. 31 
Gold Reserves of Central 

Banks and Governmts..Dec. 24 


Income, Cash Farm...... Dec. 31 
Income, Cash Farm, by 
Reserve Districts....... Dec. 17 

Income, Non-Farm....... D 31 


ec. 
Insurance, New Paid-For.Dec. 17 
Interest Rates and Adj. 

Index of Bond Yields..Dec. 17 
Machine Tool Orders.....Dec. 17 
Memb. Bks., Excess Res.Dec. 17 
Monetary Gold Stocks....Dec. 17 
woney Rates, Foreign....Dec. 24 

RE ee: Jan. 7 
Pig Iron Product’n (Aas. 
or Seasonal Variation).Jan. 7 


INDEX TO BUSINESS STATISTICS 


Idle Cars, Summary of........ 

Industrial Production, World, 
The Annalist Index of....... 8 
ree ge — | rr 34 
Sg eer 32 
Oil ‘puoaly ‘ena Demand....... 33 

Oil Production, Average Daily 


Becresite. amatien eees= 
Retail Prices “at Depariment 
ee rrr 
Sensitive ‘Com a'y Prices, The 
Annalist Weekly Index of...29 
Steel Industry, Rate of Opera- 
SNE BTN co's 5 6bicls.0.0 scene 
Steel Ingot Production......... 10 
Steel Products, Shipments of 





(Dates of issues containing latest available figures) 


ee arr 16 
Steel Scrap Prices............. : 
pe rer 
Fag 2 Receipts and Exp.. “40 
| A a ey 17 

Date 
Pig Iron Production, by 
eserve Districts....... Dec. 17 
Pneumatic Casings.......Dec. 24 
Portland Cement......... Jan. 7 
Postal Savings............ Dec. 24 
Prices Received and Paid 

OY DOTMers ....ccccccves Dec. 3 
Railroad Earnings........ Dec. 17 
Railroad Earnings and 

Carloadings Gross...... Dec. 17 


Railway Equipt. Orders..Jan. 7 
Recent Economic Ch’ges.July 23 


Refrigerator Sales........Jan. 7 
Reserve Bank Credit..... Mar. 19 
Retail Food Prices....... 17 
Rubber, Crude............ ec. 17 
Sensitive Commod. Prices, 
Monthly Index.......... Dec. 31 
Short Interest............ Nov. 26 
Silk Movement........... Jan. 7 
Steel Castings, Com’l.....Jan. 7 
Steel, Structural.........; Dec. 31 
Steel’ Plate Bookings..... Dec. 31 


we eyed, Estimated. -Jan, 22 
Wholes Comm. Prices, 
Index of U. i. &.. 
Wool Soceumaabaes NST Jan. 7 
Wool Machinery Activity.Jan. 7 




















7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 


1937 














Including U. 
Not including So. $ ‘A. 





*105.7 109.1 111.3 109.7 110.4 112.2 104.3 
*118.3 117.6 116.7 116.1 117.6 117.5 110.0 


1936. 
Aug. July. Nov. 





(Gross tons) 








10 
STEEL INGOT PRODUCTION (16) 


Dec. Nov. Oct. Sept. . $% Ca- 
Freight car loadings. -... 733 86.2 96.1 99.4 101.7 104.0 102.8 lo. of pac- 
Serpe cv cli, BI LG 1088 1060 1115 1147 1002 wn “- a 
Miscellaneous 89.6 954 3 91 C88 ST ME! see 3 ge ee Ga 
Electric power production:.. °96.8 99.8 105.2 106.6 108.6 106.9 104.7 | s20 3080's aaa’ Gu6 180 Boa 
Manufacturing .............. .-. 5.1 936 1142 1243 1174 1166 | Feb °"' Dose'eol Ain Saeaoe ores 
Steel ingot production..... 39.6 56.7 80.1 7110.9 124.8 114.4 121.2 Mar. _._ 3'333'853 4.43 2'563 53 
Pig iron production........ 56.5 77-7 109.1 135.5 1827 127-2 117.2 | Aer: --- Sosoens 4-88 752,588 57.46 
_ {eee --» 814 90.1 114.0 125.6 120.3 123.0 | qh’ --: Poarave 4°43 SHi’sth Gores 
Cotton consumption... .. -; 963 1054 1312 143.9 137.2 1292 | FAY, ::: f'gre’sem 4:29 gon'non cone 
Wool consumption ....... .-. S49 55.0 88.0 982 827 1277-2 | FUR? ::: SOleery fay paptane aoae 
Silk consumption ....... 46.0 61.7 67.8 68.2 65.2 65.8 828 | iy -": Q'igg’oe7 4:43 944534 7211 
yon consumption. ..... ‘7 379 60.8 83.2 1034 1121 121.9 | Goo": Qisi’se3 4:28 960°950 74:05 
Boot and shoe ee 95.9 103.4 112.7 125.2 129.8 138.1 Oc co 4.534 246 4.43 1,023'532 78.15 
Automobile production. . os 102.7 131.5 129.9 147.2 122.8 100.7 Nov igs 4.323 025 4.29 1,007,698 76.94 
Lumber production ....... 58.7 65.5 75.6 82.8 88.0 95.0 74.5 Dec. || 4'424'367 4.42 11000988 76.42 
—- production........ aan we + 4 4 34 7 or ooo ree s asta ‘ 
MING . ce scccevscces cece cee . . 5 . le . 
Has gestnttion -.. 91.8 893 942 93.9 89.6 933 84.0 | Total..46,807,780 52.28 895,329 68.36 
Lead production sale 4.2 83.8 81.7 90.3 100.4 86.1 ‘ ~«q aba edu 
Combined imdex ............. 87.7 96.3 106.4 111.0 106.9 107.1 | Jan.t .. 4,724, -43 1,066,567 81.43 
‘ For monthly figures on the combined index back to January, 1923, see THE AN- oo, 3 Here ‘2 LS o35 
EATS SE SERS 5, SONG, nS Pee. Apr.t .. 5,070,445 4.29 1,181,922 90.24 
: wis RR 8 es He 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION une ... 4,183, . ; . 
lyt .. 42 1,030, ; 
(1928 = 100; adjusted for seasonal variation) stiles Kus! °° Pere'ert 443 Leoo oe Gate 
Mesmth | Sr": Sghast Te a tet 
Nov., Oct., Sept., Aug., July, June, May, Prev. >. eee ‘ d 4 
World: 1937. 1937. 1087. “199%. 1931’ ‘1987’ 1997: Year. | NOV: --- 2253781 4.29 S02.087 38.22 


Total. .49,507,766 52.14 14 949,516 72.39 


United States Fe 93.5 100.8 106.2 103.5 103.5 107.1 103.5 tProducing 98.29% of open-hearth and 
Canada -7113.4 112.6 108.2 108.0 111.1 110.9 107.1 103.3 | 100% of bessemer ingot production. {Cal- 
United Kingdom$§..... 119.4 120.4 121.0 121.0 118.8 1204 119.9 115.1 culated. §Annual capacity as of Dec. 31, 
SeeuNesign an eaie ee *80.5 78.7 76.3 71.7 78.7 80.3 81.9 78.0 | 1935, was 68,475,509 gross tons of ingots; 

| tnnacacell OER as oe S903 29209 1900 157.5 1257.7 105 1000 weekly capacity was 1,313,301 gross tons. 
2 ES eo bem ~o« S4136 1932 91.0 105.3 112.6 95.9 | As of Dec. 31, 1936, annual and weekly 
ED on)s5 a Kawwwawewn<c ee ve --. *192.1 192.3 192.0 190.9 171.7 capacities were 68,290,862 and 1,309,760 
0 err --» 112.9 111.9 109.9 111.9 112.9 107.9 81.7 | 8ross tons of ingots. 
a — puddin wane ee *89.6 91.3 86.3 90.6 92.9 86.7 $5.8 
a on sai sre ceeneeen a 166.2 “= dase roy Ped —: 146.6 ll 

zec Oovakia ....... eis R : 0 102. 02.4 101. 86.5 | COALANDCOKE PRODUCTION (5) 
arr 141.9 141.9 143.0 144.0 145.1 147.3 149.5 143.0 
RRR tee = -U5L.0 1445 1445 1315 134.0 135.6 (Thousands of net tons) 
Hungary (quarterly).. ee mee sees «+. ——*143.3— 130.3 -———Week Ended——_, 
Netherlands .......... 82.5 91.9 100.2 106.3 97.0 96.0 82.7 *Jan. 1, tDec. 25, Jan. 2, 
Norway (not adjusted) “143.2 140.0 146.3 126.3 148.4 139.0 134.8 1938. 1937. 1938 
_ |. Raat ine 85.2 85.2 87.3 86.4 84.3 85.4 74.7 Bituminous: 
ONE idis5.06 50 0nen neon ... 161.0 159.7 158.4 157.0 157.0 155.7 146.6 Total .......... 6,065 6,150 8,995 


tExcluding Russia. §General business vary 
corresponding to most recent month shown; revised data. For back figures 


for world production, 1929-1936, see THE ANNALIST of Aug. 20, 1937, page 295. 





9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 


Crude Runs to Stills. 





{Month in previous year 





Anthracite (Pa.) 
Ol eS 979 930 
Daily ——.- 196 186 
Beehive coke 
Total 





ere 25 28 

Daily average.. 4 6 
12 

MONTHLY PRODUCTION 





Daily everage.. A 189 1,230 1,764 


855 
171 


57 
9 


OF 


Week Average §P.C. of Cracked Stocks- COAL AND BEEHIVE COKE (5) 
Ended: Daily Capacity Gasoline {Crude {iGaso- Gas and (Thousands of tons) 

1937. Runs. —s a aa line. Fuel Oil Bituminous Beehive 
OE chet endsassewe 3,325 81.2 765 308,53: 67,271 120, Coal. Anthracite. Coke. 
SUB, cc Sacd sanscnige 3,335 81.5 780 08.916 67,035 21,012 Total Daily Tot. Daily Tot. D'ly 
SS en? fe ete | in ERE | 00, ot a 

A - See 5 : ¥ 7 
Dee. 5 eeeeereeeseses 3,230 78.3 i 308, 288 70,193 121,319 — 1760 4987 190 245 9 

ki nbchexwawenn 4 r . f x : 

PUREE 6 o'5<.s sics. cp eintd 5.200 719 = 305,245 73,288 119,919 ey. 30.010 1288 a 4 325 12 

gg Diipenw'c pines 3,245 78.6 305,448 74,437 118,659 Tuly. 31912 1221 2/661 102 985 11 
on ee 3,320 80.6 750  ...... 77,201 118,660 | AUS: 3308 ties seo7 ito ae 8 
Oe Oe ee ee ee 3,210 78.1 120 Jide 79/331 119,146 — 40,675 1/564 4,684 187 227 9 

tEstimated from U. S. Bureau of Mines data. §For reporting companies | Nov.+36,255 1,480 4,302 179 170 7 
only. {Including both finished and unfinished gasoline. Dec.. 36, 1,393 4,752 183 141 5 








13 
WHOLESALE SALES OF 
AUTOMOBILES 
(To General Motors dealers in the 
United States and Canada, plus 
overseas shipments) 
1937. 1936. 1935. 1934. 
Jan. ..103,668 158,572 98, 62,506 
Feb. .. 74,567 144,874 121,146 100,848 
Mar. ..260,965 196, 153,250 
oo. . .238, 229, 153,954 
ay ..216,654 222,603 132,837 
June ..203,139 217,931 146,881 
July ..226,681 204,693 


134,324 
Aug. ..188,010 121,943 109,278 


3 


au 


ReSabess 
FRSSRREE 


Sept. . 82,317 19,288 > 71,888 
Oct. ..166,939 90,764 A 72,050 
Nov. ..195,136 191,720 182,754 61,037 
Dec. ..160,444 239,114 185,698 41,504 





14 
DOMESTIC SALES OF 
AUTOMOBILES 
(General Motors Corp.) 








PRODUCTION AND REGISTRA- 
TIONS OF AUTOMOBILES 


Passenger—, a 
1936. Prod. Regis Regis. 
ct. 190,688 171,319 33,940 41,207 
Nov. 341,456 J 53,434 30, 
1937. 
Jan. 309,637 280,615 70,414 47,609 
Feb. 296,636 214,973 67,355 41,815 
Mar. 403,879 363,573 90,397 60,291 
Apr. 439,980 385,277 96,354 67,884 
ay 425,432 391,697 91,467 65,857 
June 411,394 360,236. 85,904 58,628 
July 360,403 367,180 78,565 61,060 
Aug. 311,456 308,530 82,868 60,260 
Sept. 118,671 231,530 52,532 55,160 
Oc 298,662 202,591 31,214 40,433 
Nov. 295, 196,485 64,735 wae 
Estimated to include Wisconsin ever 


since July, 1937. 





6 
SHIPMENTS OF FINISHED 








aalel 
ee 
‘cam 
oneal 
4 
July . 1,186,752 950,851 547,794 
Aug. ....1,107,858. 923,703 624,497 
a ... 1,047, 1,803 614, 
_ aS 792,310 1,007,417 686,741 
See 3 681,820 
Dec. .... 489,070 1,067,365 661,515 
Yearly adjustments: 
Pees —40,859 —23,750 





Total. .12,825,467 10,784,273 7,347,549 





7 

SLAB ZINC (25) 

(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- Ship- End of End of 
1936. tion. . Month. Month. 
Dec. .. 40,463 41,971 83,758 51,186 


Jan. .. 40,047 51,227 33,775 76,544 
Feb. .. 37,794 46,953 24,616 77,969 
Mar. .. 53,202 59,635 18,183 89,846 
Apr. .. 52,009 56,229 13,963 81,448 

ay .. 55,012 55,201 13,774 67,143 
June .. 50,526 50,219 14,081 59,209 
July .. 49,181 49,701 13,561 82,596 
Aug. .. 48,309 50,643 11, 106,187 
Sept. . 50,027 47,737 13,517 92,319 
Oct. .. 52,645 40,345 »817 75,086 
Nov. .. 49,388 32,221 984 61,151 
Nov.+ . 49,393 32,676 42,534 61,151 
Dec. .. 51,787 29,545 64,776 339 





18 
CARLOADINGS BY GROUPS 
Avera 7 doy en Day, 
for Seasonal Variation 
(Thousands of Cars) 





Mdse. Forest 

_—. Miscel. L.C.L. Coal. Prod 
ae 52.46 29.12 ° 6. 

1 
ee 49.75 28.39 24.26 5.81 
re 54.36 28.24 25.07 6.07 
Mar. ..... 52.90 28.51 27.16 6.34 

r ae 28.60 23.49 6.08 

“Re: 54.13 28.38 21.88 6.29 
SOMO 5605 53. 28.67 63 6.45 
: SS ee 52. 28.14 21.96 7.10 
ox. -..--51.71 27.26 21.31 6.49 
Sept. .....51. 27.86 23 6.18 
ae.” B38 3868 308 99 

[1 .. 43. iu J 4. 
i a 25.99 21.52 5.01 

Grain & Live 

1936. Gr. Prod. Ore. Stock. Coke. 

OG. «5... 6 5.79 2.52 1.89 
. 1937. — 

Saree i 6.86 2.26 1.72 
ae 5.32 6.87 2.09 1.71 
eee 5.71 6.67 2.31 1.87 
i ee 5.95 14.15 2.40 1.89 

eee 5. 10.16 2.42 1.76 
June . 6.70 7.15 2.29 + =1.80 
. 6.97 7.11 2.16 2.02 
ee 5.87 6.71 2.57 1.91 
Sept. - 5.02 6.80 2.69 1.92 
Oct. . - 5.98 5.34 2.62 1.56 
ae 6.81 4.76 2.41 1.27 

eaihind 6.44 5.41 2.29 1.00 


*Subject to revision. tRevised. 
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3B 
RETAIL | AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY 
| 
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NEW YORK TIMES WEEKLY BUSINESS INDEX DEPARTMENT STORE 
























~—-Freight—— Electric Cottum Com- | PRICES FEDERAL RESERVE DISTRICTS 
Car Loadings. Steel Mill Power Auto Lumber ill bine | . 1, 1931=1 blished by | ; ‘J ; 

j Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. | _ Fairchild Publice tions) . | SE OP ee Vee Kan- San 
Effective weights. 18 7 25 20 10 10 10 100 | First of Month } New Phila- Cleve- Rich- At- Chi- St. Minne- sas Fran- 
— weights. .19 08 10 49 .03 .06 0 1.00 | 1935. We — Boston. York.delphia.land. mond. lanta. cago. Louis. apolis. City. Dailas.cisco 

937. <a 36. 
} Men's men's In- 4 ‘ ‘ ——- oom » > ne 4< 
Sane Dies cat uwens 96.8 99.2 124.8 107.0 100.6 68.2 145.8 105.6 a aly ig — El Ad 612 1,352 872 842 710 693 2,264 464 444 681 606 1,288 
. , 3 y Furn. : 
os ee eee #70.1 784.2 37.8 93.4 66.3 1486 764 78.3 | fy posite. Goods. parel. parel. Wear. " ; 
* : sx9.8 | July 96.0 89.2 90.4 94.1 96.0 96.8 | Apr. ....... 535 1,182 988 777 803 839 1,974 485 428 549 639 1,199 
Jan. 8........... “71.6 (°84.7 «45.20 95.70 56.6 953.0 82.8 BO. | Aug. 96.3 89.2 90.7 94.8 964 974 | May 11.11)! 727 1,377 787 802 801 8362232 496 405 594 518 1/078 
20 fk 85 8203 Bh S| sake Ae BS I a ae ae ae 
RATE OF OPERATIONS IN THE STEEL INDUSTRY | Nov. 95.7 892 91.4 95.1 97.2 979 | Aug. !..°7: 830 1729 1,334 1,098 827 771 3.004 513 346 669 350 i507 
TEE ——., | Dec. 941.5 882 914 94.4 97.2 97.4 Sept 868 1,860 1,366 1,015 772 784 3,477 528 421 739 677 1.642 
-—Dow-Jones.—_. “Week Amer. Am. 1938. | Oct. 904 1,788 1,304 1,187 916 753 3,516 598 506 834 568 11443 
Week U.S. Begin- Iron & Week N. ¥. Iron Met. | Jan.3 93.2 87.1 91.1 93.5 97.2 96.3 | Nov. ...... 550 1,214 837 609 568 482 1,972 410 378 540 478 1.164 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. tIncludes also furniture, floor coverings, ! 
1937. musical instruments, luggage, electric 39 
Jan. 11. 69 87 78 Jan. it: 79.4 Jan. 3 19% 80 Jan. ib 79 ! 30 household appliances and china. UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
an. an. : . an. . an. . (Thousands of dollars) 
1938. : a 
Jan. 3. 2% 2 2, Dec. 7.192 Jan. 1.21 19 Dec. 2. 20 19 METAL PRICES (23) Se Re eee 
an. 10. 3 28% Jan. ® ‘ an. §. 2 Jan we thi il ions) 'y _" Be 
Jan. 17. .. Jan. 10. 27.8 Jan. 15. .. mus 2) Ow SSeS ew 1937. 1937, 1936. 1937. 1937. 1936. 
Western lytic Steel Straits Europe... --....- +. 2... $144,800 $148,691 $98,832 ,998 $74,266 ,679 
OE aaa —— Lead. Zine. Copper. Serap. Tin. | South North America,, 27255 300062 sites iors ixae eae 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER 1936. (1) (2) (3) 4), (5) | South America ......... 29077 34.669 «18,806 "739 «25396 (23146 
“{38." 1987. 1857." (Include TT ae 2 rene ted b P1937 Ce SR epiaeineyh “O310 “9,038 =a bt fa 
° Ss on wer erate [a ee ee pe ay | RRR renal % 7 4 : 5 
Grain & gr.pr. 28,991 a 25, 747 the electric light and aower indus” ym | os $3 br =e pH Africa .............0+... 12,638 11,699 8,208 4,892 7'880 yt 
~. Livestock .... 10,091 ry proper and imports. oes | Aug. 6. & \ R . ee 
ee oo ©, Sao 103,880 101,437 181 aE not include power generated | Sept. 6.23 7.18 13.65 19.51 58.62 WME sun gicuoatemeae $314,682 $333,136 $226,364 $223,226 $224,391 $196,400 
Coke 5,062 4'912 by traction companies) Oc 5.56 6.09 11.93 16.90 51.46 , 
Forest prods.. aoe 3 25.010 (Thousands of kilowatt hours) | i 3 He Es a an 40 
siseeccees , Week | . ; : . TREASURY RECEIPTS AND EXPENDITURES 
M@dse., 1. c. 1..115,520 119,516 135'899 Ended: 1937 1936 1935 | (1) Average daily price, cents per Ib., 
169°453 242°322 3 7. : 5. | ie house ily : (Thousands of ee —Fiscal Year 
Mine trelght 11,02 Nov. §..2.202451 2,169,490 1,915.66 | Saun°ets nate at este Santas | Gen. and spec. acts. Receipts: Dec c, ~\To Date. 
rer 457,359 460,367 588,263 2 20. Rite erat aera »sNew York f. o. b. refinery; cents per Ib. need on ue: 395. 1936. 1937. Pa 4~ 
Week ended Jan. 8, 1938: Estimated | Noy. 27'"_2'065/378 2.33/51 1,876,684 | (f),Heavy melting steel, Pittsburgh; dol- | Miscellaneous internal revenué.... 191388 174,361 1'208369 14gniee 
total, 546,000; corresponding week in 1937, | Dec” "4" /2'152'643 2'243'916 1'969.662 | per Ie peemat Stealtn WY. tas Ieake | Seca! security taxes............... 73,902 “Tr 3a5aTs 18 ae 
698,529. Dec. 11.. '2,196,105 2,278,303 1,983,431 | Delo, arene Cees cut Taxes on carriers and employes.. 64,090 83 316 
eS ee Dec. 18.: :2:202,200 2,274,508 2:002,005 | Price delivered Connecticut points. eee irentee es 98213768217 
| SUMMARY OF IDLE CARS (19) Dec. 25...2,085,186 2,080,954 1,847,264 aii Miscellaneous receipts............... 19,295 18,092 120,943 101/752 
Nov.20, Nov 14, Oct31, Oct.14" i 1d as gs ‘ = OIL SUPPLY AND DEMAND (5) Total receipts.................00- 865,633 517,443 3,176,214 2,158,305 
1937. 1937. 1937. 1937. an. 1..71,998, ,069, 854,874 | (Thousands of barrels of 42 Unit- E 
j ‘ xpenditures : 
Idle cars.156,651 94,512 60,209 38,774 | J2"- 8--.2,189,582 2,244,030 1,970,578 ed eg ea General: 
Ke ept., * eo 42,14 
23 ome Tey a Supply: | ai 1937: 1937! 1936. Public buildings.................. 7559 Ser 78 Ost 73 049 
ESTIMATED AUTOMOBILE Public highways.................. 15,640 ,000 3o.ord 59,180 
DEX OF SENSITIVE COM- Crude — *r10, 911 109,980 95,795 River and harbor work.......... 15,291 14,620 881 68,703 
PRODUCTION (10) MODITY PRICES: Nat. gasol.... 4,418 4,272 3,830 Reclamation projects............ See 982 acai 
Ended ner wee 1985 (1913—100) , Benzolt ..... 229 256 p Panama Ca BA ow eteee een eeeeecees 588 6,119 6,253 
. = . s —_—_- ———_ —— ‘osta _ | eae $10, 19, : 
Dec. A oon 96.173 100,545 $0,088 — ‘ Fetal prod.115,558 114,508 99,855 mer a Retirement Rai esckés 271 338 1363 Bt 
Cc. bea \ , 5 mports: ocia ecurit Pi thkeesdetewes 13,461 y 
Dec. 18.... 82.025 1038 03,600 Steel , Price Crude pet... 2,435 2,351 2,955 U. S. Housin y Avtneeity Bueciues $ = aia — 
Dec. 25.... 67,230 76,989 71,335 — ie = = —_ re Ref. prods... 2,078 2,897 2,372 pe ne 5,000 * 5,000 
ee Ts sae 4 A . ; oe —_—_—— National defense eae Pi agen ae es 1 ; 
yen, 1... > HB. B%io | Now FF 12 24 $88 | Totat imp. 4519 528 5872 | Veterans’ “Administration... ee me me 
e eeee , ’ , ov. . a! e ° . el I 
Jan. 8.... 54,084 96,230 98,080 | Nov. 16....1108.1 102.2 105.2 886 | Total sup. pen att — le 
Nov. 23.....108.5 99.1 103.8 88.3 all oils....120,071 119,756 105,182 Civilian Conservation Corps. . 27,292 29,433 174,849 ~—:133,266 
24 Nov. 30..... 108.7 94.8 101.8 86.6 | Demand: Farm Credit Administration. . $1,223 213 3,274 4,253 
ENGINEERING CONTRACT Dec. 7.....110.5 90.2 1004 85.6: Dom.—tot. ..100,434 103,496 99,005 Tennessee Valley Authority.. 2,895 4,1 352 21,514 
te AWARDS (14) a e-- ee e oee  e eee: cee eek 4a 7 163,485 140,130 432/296 + 402.909 
c P. . 113. . . 7.8 rude pe " ; UND ead a ends adeesduecasecuecs 5,032 3,857 056 27,236 
(Total per week, 1,000s of dollars) Dec. 28..... 114.1 90.0 102.0 87.9 Ref. prods. 9,457 10,346 6,518 , , 
——Week Ended—, _ . Total, general 438,21 , 
1938 Jen3Jan i. | Tr 4.....118.6 90.0 1028 1888 Tot. exp.. 16,149 16,948 11,226 Recove re ae a Se 
ites ......... 2,466 2,863 | Jan. 11..... 114.9 90.9 102.9 *88.7 Tot. dem.116,583 120,444 110,231 ricultral aid: 
State and munic 2 2 30;86¢ 24,308 GOST OF ‘LIVING @) tFrom Coat Divisies. “Federal Farm Mortgage Corp.t. “44034366 eee Dds 
fate ee 18,312 i9'se ie > Pe WAM oe ene eee eae "322 2) 2. ‘ 
42,590 49,178 43,889 eo MEMBER BANK CREDIT gp Ba RE ere pm on 
Serer ee a 4 y S 7 ME) S , ¥ eclamation projects............... 1,978 739 14,052 6,423 
1936 om..9 a be int aan (Adjusted for seasonal variation) We Is oc cw cicceccccccacces ,398 25,067 60,038 180,510 
25 an. ..83.9 83.5 73.9 74.5 86.9 94.3 (Millions of dollars) ree Ge Seepee weet... .-..--- 2,187 7,221 17,583 69,911 
DEPARTMENT STORE SALES | Feb. |'83.5 823 74.1 74.1 87.1 94.4 All Other Loans on Invest- oe ig eee» a ae Ss SS oe 
AND STOCKS (4) Mar. - 83.2 1.0 14.7 74.0 a1 be mR re F Soemtten. mente Gthur oubilt wartes ~Sponnepinbiaa ered go $00 08 1,019,568 
(1929-25=100) May (1888 8L7 111 136 Bt 944 | age Aid to home owners: : ; 
Unadjusted for Sea- Adjusted for Sea- y 1937. 
June ..85.1 85.6 77.6 73.3 84.5 94.3 | april 6.145 3,345 12,817 Home-loan system................ §§ 7,353 4,745 18,533 
SS a | oe.) ae a. fe oe oe I 6266 3394 12°501 Emergency housing. .....2...22.. 77 4,779 075 «=: 19,008 
— SS a oe | ao. oe ae 2 oe oe 3°369  12°459 S. Housing Authority. .: : >. *: ME ican oe jae 
July .. 63 59 91 64 Sept. ..85.9 86.1 80.3 73.6 85.6 94.5 3'340 12402 Federal Hous sing Administration. 582 1,247 6,912 7,708 
Aug. .. 68 65 86 67 Oct. ..85.7 84.6 80.8 73,8 86.2 94.9 3,367 121465 Farm Security Administration. . 14,518 956 81,700 77,462 
Sept. . 94 7 88 68 Nov. ..85.8 84.3 81.4 74.0 86.5 95.1 3293 12'234 | Miscellaneous: : ; 
nea - i s 4 Dec. ..86.1 84,7 81.8 74.1 86.6 95.3 ; 3105 12,169 Adminis. for Industrial Recovery $$ $$ $5 10 
Dec. ..161 67 92 71 ang: 8 ee ee ee ee | ee | ee ee oe Total recovery and relieft 173,018 294,460 1,032,493 1,697,815 
1937. 1937. ee See e , , : ee , , 032, 697, 
jenn: .. 66 y3 74 Jan. ..86.9 86.4 82.2 74.3 86.4 95.8 Revolving Funds (net): 
Feb. ..87.2 86.3 82.8 75.0 86.5 96.1 —_—— 35 —_ Agricultural aid: 
a tc 4 76 | Mar. (1879 872 842 759 861 964| BANKERS’ ACCEPTANCES AND ommodity Credit Corporation... 30,946 385 56,831 $60,202 
April . 89 79 93 76 | Apr. ..88.3 87.4 85.2 76.2 8.0 966] COML. PAPER OUTSTANDING Pe Administration $1,298 = $1,995 §10,567 $13,763 
ay .. 9 78 93 76 ay ..88.8 884 86.1 76.7 83.7 96.8 | (End of month. Millions of dollars) aoe coal — ‘ 
f June .. 90 73 93 6) June ..88.9 88.2 86.6 76.9 83.7 96.8 —Bankers’ Acc.—, —Coml. Paper. oe eae 
ye July 2. 65 69 94 74 July ..88.9 87.7 87.1 76.9 84.1 96.9 ‘Adj. for aa micipalities, ef¢. .........0-0.0 11,860 14,345 207 107,137 
ad . eS 8 ‘Aug. |.89.0 87.3 878 78 ss 97.0 jo Seas. | {ans to railroads............... $3,210 57 =—s«4§3,319 $3,237 
Get. 10s SST | Och 8B8 SOT SOP Tet 854 919| peo” AS Sap “gig “us|  Export-mport Bank of Wash. §367 eld 41 4 
Nov. ..102 a 91 os Nov. ..39.0 85.4 89.1 78.3 85.8 97.8 a : 
. . 158 90 Dec. ..88.6 84.4 88.7 77.7 86.1 97.8 ne tion—direct loans and expdit’res 17,700 $58,913 23,123 §298,988 
Re 2 cc 382 325 
BS 3st 344 378 329 3 Total (revolving funds)........ 
26 co. ees 344 364 331 317 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS | Oct. .|11.'346 = M45. 323-308 | OIaeee ‘Otrust accounts, etc.: an ““ 2 
(Adjusted for Seasonal Variation) Nov . 348 328 311 305 Railroad retirement account....... ee» aacies Ct ee 2 
(1923-25 — 100) Dec. ...... 343 316 279 298 Adjusted service eqetitionte fund. naa aas a. a 55,918 
Phila- Min- Kan- San vt. employes’ retirement fundsf.  ...... = ...... 73,255 x 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas  Dal- Fran-Tot. —_ 36 —__ 
ton. York. phia. land. mond. lanta.cago. Louis. olis. City. las. cisco.U.S. DEBITS TO INDIVIDUAL ott eet déedusnueeecae oo nie 2 192,658 
1936. ACCOUNTS |__| Debt retirements.......000000000000) 1 ! ‘ ‘ 
ere 79 «97 «77 «696 «©6110 «#2115 100 87 93 106 98 92 (Thousands of Dollars) Cutel ammuiiiiees:.....-.. <<<: 731.9 
1937. New York 140 Other Total Excess of receipts ee tases 133; 30 press agp wa pare: 
(aa 8 9% 73 89 #108 #$3114 «2988066 8OlUSlUlUCUHAClU1OL OOF C8 1936. City. Cities. 141 Cities. | Excess of expenditures.............. 9 ...... 149,926 
Feb 80 97 75 100 111 #2+%111 97 82 88 86 103 96 95) Dec. 22 364 2. 447 ti d ee 
5 ee . ’ , '» , Summ ary: 
Mar. .....76 92 78 97 108 114 102 89 89 86 97 103 93 1937. Disaes of tamenttienes 6) @ te 
Apr... Bee 0 2 im Se Fo 8 i | July 16,751.29 20,152.00 36,003,387 | ceipts > gale oeayy © St) oF Te” _ssp.eno +160,908 +045,000 41,206,800 
en's 5 3 ug. 13,476, 409, ,885, ess public debt reti ee "49, 
Juné ..... 8 9 74 9 110 = 110 97 83 92 8 107 96 93 vf 14718182 18/641.581 33°359°7 Ss P ebt retirements 2,088 11,718 49,995 
July ..... 7% 693 «6710 «096112 113 ct. 16,150,712 19,922,679 36,073,391 Excess of expenditures (+) or_re- 
Aug. .....7%4 90 73 97 110 121 92 78 85 9 114 101° 92 | Noy. 13/432'143 18,160,419 31,592, ceipts (—) (excluding public debt 
Sept. 81 Hl 78 104 a - = 4 = = . $ be Dec. 18,277,100 21,305,489 39/102'589 m NE EERO —135,769 +138,207 +606,701 +1,344,528 
ct. - rust accounts, increment on gold, ; pis 
Nov.t 75 94 76 #93 #110 111 99 83 92 85 1 100 91 a etc., excess of expenditures (+) 
“eee 7 9% 4 93 112 121 99 86 9 87 106 9 9] CunmARY OF NEW CAPITAL > soostes 2 — Barotac ants veasss a 38,437 —1n.7 —141,412 +117,392 
: hh ss national banknote retiremen ¥ 074 29,979 57,984 
27 ISSUES (2) Pee Se ia ; : 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION (Thousands of dollars) Total excess expenditures (+) 
1937. 1936. §State ok ae —178,844 +4112,422 +435,311 +1, 
Price. Consumption, Value. Price. Consumption. Value. Total Farm. and Mu- Increase (+) or decrease (—) in gen- 311 +1,403,937 
January 141 1,332 7,888 140 = 1,314 7,726 | 71886. saa ” Sa ane eral fund balance................ +364,613 500,336 +419,367 —775,559 
Pas Ohne ces ‘ 1,361 8,174 142 1,130 6.739 ES , et 
gp anabineet 48 1;436 8, 806 141 1.274 «= 7,544. | _ 1937. Increase (+) or decrease (—) in the 
OOS e ere 147 1,437 ye i 1 oan July $1.95) 89,000 79,297 250,249 Pu SP at ak habliddads ee +185,768 +612,758 +854,678 +628,377 
siastc exer an outed .147 i, x : . , u . ee 4 75,597 
ss 2 erseeseeet nes 147 14268, 804 42-143 8,010 | Se 12.182... 40,850 136,382 vo SNe fllate sseaceecndanpelimene ze 37,093,523 33,794,163 36,424,614 33,778,543 
eikecaccescaereess 147 ‘ ; : , > ic t me , 
yo cregvlenpar Satea 147 1'388 8570 "443 1'289 7'742 | Nov 25, 25, 42,408 93,391 | Public debt at end of month or sae 37,279,292 34,406,921 37,279,292 34,406,921 
September ............ 148 = 1,444 :8,975 142 1,353 7,835 | Dec 42,117 .... 79,098 121,714 | Trust accts., increments on gold, etc 
_...., SSSA reer 147 1,419 8,761 141 1,396 8,267 $Excluding funds obtained by States pS ar eee oi. 973 81,899 556 220,249 
November ...........- .145 14 8,891 1 i see ont munictpalitios from any agency of Total expenditures............. 546 64,187 1144 337,641 
RR rer = ve . . 5 era overnment. These figures 
8 a gallon tion in th ds of barrels per day, adjusted for | exclude refunding issues. Oh “ S00, itReduction iEycluding revolving funda oo . re 
seasonal variation; <alee in thousands of dollars per day. *Subject to revision. *Revised. revision. +Revised _—- 0 











































































































ae 


48 


Friday, January 14, 1938 








41 
GOLD AND SILVER PRICES } 
c—— Gold, ——Silver—— 
























FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 








































































Week Dollar | 
—_—_—_— Week Ended———-——————_—— Jan.12. Jan.11. Jan.i0. Jan.8. Jan.7. Jan.6. 
a? 2 Equiva- | Jan. 8,1938. Jan. 1,1938. Jan. 9, 1937. Engiand: High .99}$ $5.00%, $5. $5.00/, $5. $5.00 
-25: London lent London N-Y.| par, Country and Unit. High.’ Low. High. ' Low. High. ‘Low. Low 4. 4.994) 5. 5. 4.99% 4. 
Low 221380 7a a4be 1844 HBS | 8.2397 England (sovereign)... 5.01% 4 5.00 4 491% 490) | pratt ge “ On oe 
1938. ” 90 18rd 44%C | 89397 Australia (sovere gn).. 4.00 390% 4.00 3. 3.93% s a2, ——* High : 0338" 10339. '0339% | 
Jan. 1: 8.2397 So. Africa (aovereign). 5.01% _ 4.9915 4.99}, 4.915 4.91 0338), .0338% ..0339,, .02 ‘03392, 
Hich | 06634 France (franc) ....... ae -03. 0 .04675% .0466% ; “05: 052 05: 
a ee BN HBS | 0526 Italy (ira)... 0526% .0526% .0526% .0526% Italy: High 0526 oot ‘one, 0526, 05262 052 
Jan. 8 peated :68057 oe ow A een ates a ‘$568 S508 | 78 5474 03 0526 0526 0526 0526 0536 
. ‘ ro) "res s : j : J c , : ¥ ; : 
High ..139s 34.96 19 7 16931 Canada (dollar)t 1.0000 9993" (9992 9982" 1.0003 9998 | Germany: High 030% 14031 © 4032« 14031 «14029 «4028 
5 cae 139s $4.88 1944d 44%c 1695 ame (belga)....... 169844 .1695% .1 1696 .1690 .1685 aoe "40291, 14031 4033 4032 4030  .4028% 
Eee 32669 Switzerland (fra .2318 = 2314 .2313% .2311% .2299 .2295% syoliand: High 4 "5572% .5572% .5571% .5568  .5568 
High . 34.96 19}9d time 0220 Greece (drachma)..... [091% .0091% 0091% .0091% ‘0090% 0090 ee ae : : ‘5571 5570/5567 © .5565% 
w ...139s 74d 34:90 19yed 44%¢ (4537 Sweden (krona)........ 2584 2576) 2577S .2575% ~.2535 «2531 “5567 “5571 5570 5568 © .5566 
U. 8. Treasury price, $35. | .4537 Denmark (krone)...... .2238 2231 .2233 .2331 + .2196 ~=—.2191% Belgium: High 1697% 1 '1698% °1698% -1 Bt 
| 14537 Norway (krone)....... '2518% 2511% (2512% (2511 2471 2467 8 695, 16984 "1698 1698” 1 ‘1 
42 | 123824 Austria (schilling) - 1893. 1892-1892 1891-1872 .1871 4 1695% 1 11698% .1698% 1 “1696 
BRITISH EXCHANGE RATES ON _ -1899 Poland (zloty)......... -1902 .1899 .1898 .1898 .1897 .1896 Switzerland: High 15. .2315% .2316 .2317 231644 .2316 
.0315 ee eee) .0351% .0351% .0351%4, .03514% . -034 2315 23 2316 23154 .2314 
PARIS EXCHANGE | 0208 Yugoslavia (dinar)... ‘o236" ‘0236 “0236” oss ‘ozsstl 0233 | 3313% ID Bae “2317 “oa16%G 2316 
(In francs—average price per day) = Nine —" aes = rf 0457 .0456 «=.0449 0448 Canna’: High 1/0000 1.0000" 1.0000 9996 :9998 
; uman | Ree d i 0075 .0075 0075 | “9998 1.0000 9996  .9996 
Jan. Dec. Nov. Oct. Sept.| [2961 Hungary (pengo).....- 11995 11995 1995 11995 1980 11970 | od "9998 9998 t 1,0000 19996 .9996 
5..147.28 ... 147.33 150.21 --- | ,0426 Finland (markka)..... 0222 . .0221% .0221% .0221% .0217% .0217 | ¢Jap "9911 12911 12912 .2912 2913 2912 
6. .147.29 147.07 147.11 150.38 132.94  .§i80 India (rupee).......... 3782 .3775 .3777 3774 .3722 «3718S oe (free inland) : ; 12940 «2940 «= .2940 )=—.2940 
7. .147.35 147.08 150.30 132.95 | .... Hongkong (silver dol.) .3135 .3131 .3131 3130 .3070  .3067 | fClosin te. §Demand rate. , ; : 
8..147.40 147.07 147.16 150.30 132.96 Shanghai (silver dol.). 2955 2950 2950 2945 (2989 2985 | a ne 
if oaths = 2 149.76 == 5000 Manila (silver } eso). ;, 5020-5020 5020-5020 5050-5050 SOURCES OF DATA 
ba t By: 16) raits ettlements | 1 and Financial Chronicle. @) The F. W. Dodge 
11.147'53 147.07 147.05 149.18 138.90 | (dollar) Singapore. 5885 5875 S875 S875 .ST75 S770 RU aY MEaekal Reserve Board. (5) United States Department of Commerce. 
12..147.65 ... 147.77 148.34 see | 51396 J Ja A | eae .2917 .2912 .2911 .2910 .2860 .2840 Seat Maale eee Loy (?} Batso ison Electric Ins Tnstitute. °(8) The Iron 
Week 1937—_, 1936—_ | 1.64 olombia (gold peso).. .5600 -5600 .5000 -5650 5650 (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Ended: fligh. Low. High. Low. | 1. 6335 Argentina ( (paper peso) — (11) Dunn & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Dec. 4...147.11 147.07 105.16 105.14 ree inland -2945 =.2940 2945 = .2940) 3.3060 )3=. .3045 = |: Journal. (14) Engineering News-Record. (15) American Bureau of Metal —, 
Dec. 11...147.08 147.07 105.16 105.33 .0625 “> (paper ‘milreis) | (46) American Iron and Steel Institute. (17) Aberthaw Company. (18) American . 
Dec. 18...147.28 147.13 105.15 1 Free infand......... 0535 .0530 .0555 0530 0608 + .0605 | Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Dec. 25...147.18 147.13 105.15 105.13 2060 Chile (gold pase) Bea cg 0519 .0519 .0519 0519 .0519 10519 | ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
38— = 4740 Peru gg 2462 2450 2462 24 2550 | ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
ak Low. ew. | 17510 U Zoid’ peso).. (5600 “5500 “5700 “5600 “8630 se90 | (25) American Zinc Institute. Moy A yy 
» ° . | "i . . . ° r & erstate Commerce m: u! le 
Jan. 1...147.28 147.16 105.16 105.13 | -8440 Mexico < (silver peso)t.. .2780 = .2780 2780 = 2780 .2780 | poe cia p ve Aare (30) to of Agricultural Economics. (31) American Apprai- 
Jan. 8...147.40 147.28 105.15 105.13 t~Demand rate. sal Company. *Subject to revision. tRevised. 
Stock and Bond Market Aver d Vol f Tradi 
; H FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Jan. 8, 1938 
Cal. Wks. 
-Jan. 6-—— -Jan. 7 Jan. 8 Bases, Jen 0=— a a Volume. Last, 
High. Low. or High. eg Last. High. Low. Last. High. _ High. Low. Last. High. ‘Low. Last. High. Low. Last. y. BM ~~ i. T290 +5 
ee 45.4 43.7 45.8 45.2 464 45.2 463 464 412 478 462 474 47.9 468 47.6 480 47.0 472| Anaconda... 
72 Industrials gue ckcseee 151.4 145.6 1507 152.4 1403 150.3 154.4 150.6 153.8 154.4 137.1 159.1 153.8 157.7 159.5 155.8 156.4 159.5 156.5 156.8| General Motors.. “Tat'900 35 3 
MES ose s sno. sa ace 21.4 30.7 31.4 31.5 309 31.0 32.0 311 32.0 32.0 29.0 32.6 31.7 322 326 31.6 32.6 33.0 32.0 32.1| Chrysler 123°700 Ty 
I re 61.4 576 61.4 61.4 59.7 59.9 63.4 60.8 63.1 63.4 51.8 66.9 63.4 663 669 64.6 669 67.5 65.8 66.1| Intl Nickel....... 88,600 4 4 
5 Motor accessories...... 31.8 30.0 31.8 32.2 36 31.7 32.8 32.0 32.8 32.8 27.2 343 329 34.0 346 341 343 346 32.6 33.8| Curtiss-Wright .. 85,200 
3 Aviations 25.1 24.6 24.9 25.1 23.7 23.9 24.6 24.2 24.4 25.5 22.8 25.8 24.6 25.1 25.8 24.2 25.3 25.5 24.8 24.8] Baltimore & Ohio. 82,100 1 
3 Building . :: 40.0 38.6 39.6 40.0 39.0 392 400 396 39.6 40.2 36.8 422 40.0 418 416 410 414 42.2 41.2 41.2] Republic Steel.... 81,400 19 
4 Chemicals :. .120.7 117.3 120.7 122.2 119.7 121.3 122.5 121.0 122.5 122.5 113.6 125.3 122.5 123.4 124.6 123.1 1246 125.3 124.0 124.0| N.Y Rood “22 76;900 1 1 
4 Nonferrous metals..... 57.7 53.7 56.4 57.0 55.2 55.7 58.1 56.4 57.9 58.1 49.1 59.7 57.5 59.2 60.1 58.6 59.9 60.1 58.6 58.8] General Electric.. 68,700 44 3 
WE kas sinvesew scence 30.1 29.5 299 30.7 301 305 31.0 30.7 31.0 31.0 28.7 31.7 31.0 31.7 32.2 31.5 32.0 322 31.5 31.8] Boeing Airplane... 68,100 33 1 
BUNAECOS ...,..:..:..05 64.3 63.8 64.3 65.8 65.5 65.5 65.8 65.3 65.8 65.8 60.7 67.8 65.2 67.8 68.6 67.6 681 681 67.3 67.3| United Aircraft... 65,200 
NM 3 raccscn cca 26.4 26.2 264 27.9 27.6 27.7 29 27.7 279 27.9 241 295 293 295 30.2 293 294 29.4 29.3 29.3| Paramount Pict.. 64,500 12 
2 Blectricai equipments... 62.2 60.6 622 622 61.2 61.2 63.8 61.2 63.5 63.8 584 648 63.2 641 644 63.2 64.1 63.8 62.8 62.8| Inspiration 57,000 14 t 4 
‘ Ofte equi ments. Bache 08.3 55.9 58.3 59.0 87.6 58.3 59.7 579 59.0 59.7 52.1 $1.1 58.3 60.4 61.1 59.0 60.7 61.1 59.7 59.7 ohanametamigben’ ° 
ce equipments...... 25. ; i ‘ . ‘ id - - r : 26.6 26.3 26.5 26. 26. : i i a 
4 Railroad equipments. 1. 25.5 244 25.5 25.5 248 25.0 25.7 25.1 25.7 7 243 «268 260 261 268 4 363 oe a8 oe Se ee eee 
4 Amusement ............ 217 20.6 216 223 21.2 220 23.2 220 231 232 194 241 22:8 23:7 238 232 237 23:8 23.1 23.2| (Based on closing quotations) 
5 Merchandise 35.7, 34.5 35.7 36.1 35.5 35.7 36.8 35.9 36.7 36.8 32.7 37.5 36.7 37.5 37.7 37.1 37.6 38.0 37.4 37.8 10 10 
3 —— and tires 31.9 29.8 31.6 32.4 31.0 31.6 33.6 31.6 33.6 33.6 27.1 35.1 32.7 35.1 35.4 34.2 35.4 36.6 34.8 35.1 High- Second 10 
2 Liquor ............. . 26.7 26.2 26.7 265 265 265 26.7 26.2 26.5 27.0 23.6 26.7 26.4 26.7 27.0 26.4 26.7 27.0 26.7 26.7 Grade Grade Public 10 40 
4 Standard Oils.. . 28.2 26.9 28.1 28.2 27.6 27.8 284 27.9 28.2 28.4 25.6 29.4 28.2 29.0 29.4 28.8 29.3 29.3 28.6 28.8 | 1938. Rails. Rails. Util. Indus.Bonds 
& ile nen oils .55.0 523 548 55.0 541 542 55.5 541 553 55.5 49.0 566 54.8 56.0 56.8 55.8 56.0 56.2 55.3 55.3| Jan. 
8 Oil ia eige - 83.2 79.2 829 83.2 $1.7 82.0 83.9 820 83.5 83.9 74.6 86.0 83.0 85.0 362 84.6 85.3 85.5 83.9 84.1 1... .Holiday. 
10 Ra aN ae - 90.0 28.0 299 304 294 29.7 311 298 31.1 31.1 27.2 326 30.5 321 32.7 31.4 32.2 33.0 31.7 31.9] 3°./103.16 58.60 103.50 104.73 92.50 
8 Utilities es oso 97 189 195 19.7 19.2 19.4 19.8 19.3 19.7 198 183 19.7 194 195 199 194 196 20.1 198 19.8| 4....102.60 57.83 103.55 105.25 92.31 
Note: These figures are available each day in The New York Daily Investment News. 5....102.58 57.06 103.48 105.64 92.19 
Pee Boe ee ge 
The New = Times Stock Market Averages wer Dow-Jones Stock Market Averages jE 102.04 58.89 1958 106.38- 82.70 
EEKLY HIGH, LOW AND LAST ee 70 mae ; : ; 
: ‘ Ended: —=30Industrials—. —-20 Railroods— wie Utilities— Stocks | 11....101.11 58.75 103.66 106.24 92.44 
W’k Ended: ——25 Rails——, 25 Industrials—, ———50 Stock: 
1937. Viigh. Low. Last. High. Low. Last: High. Low. Last) | yi%%;, High Low. Last. High. Low. Last. High. Low. Lest. Last. |12....101.16 08.26 waa ioe.t8 $2.8 
on 28.54 21.35 24.93 176.56 149.90 163.85 101.98 85.62 94.39 | Dec. 4: P : : 3. BUN BENS Be Hi NUMBER 
y i ec. 4...129.40 120.21 127.79 32.87 30.71 32.62 22.98 21.86 22.41 43.29 OF ISSUES TRADED 
et. S0..... 27.40 24.36 26.81 177.66 161.87 173.30 102. 93.11 100.05 | Dec. 11...131.15 124.85 126.83 33.18 31.46 32.36 22.76 21.79 21.97 42.88 Weekly 
Nov. 6..... 26.49 24.30 24.44 171.73 156.52 157.60 99.11 90.41 91.02 | Dec. 18...126.92 121.85 126.63 32.01 31.10 31.91 21.89 21.15 21. 42.59 | Week 
Nov. 13..... 26.94 23.77 26.45 169.55 153.79 165.73 98.24 88.78 96.09 | Dec. 25...13¢.76 126.50 127.36 32.98 31.35 31.49 22.08 21.01 21.17 42.52| Ended. New New 
Nov. 20..... 26.77 22.91 23.93 168.10 148.66 152.65 97.43 85.78 88. 1938 1937. Adv. Dec.Unch. Tot. Hi. Lo 
Nov. 27..... 24.71 22.10 24.54 156.38 141.82 155.74 90.54 82.07 90.14 , Dec. 11..337 “624 134 1,095 5 64 
Bet BS RL RE ISS Be Oe BS Ce oe | ik Le OE BR RE BER AE Be Rs ge/Be Be te tet ff 
MAN . co i : } : a F f , 1.1 $ 121, t : g f y i 2 > a ’ 
Dec. 18..... 24.66 23.89 24.47 157.37 149.88 156.61 90.91 86.90 90.54 a. 5. me i Ss 
Dec. 25....: 25.26 23.88 24.00 161.61 155.77 157.05 93.38 89.86 90.52 DAILY HIGH, LOW AND LAST  2..26 a: tim: a 
1938. Jan. 6...129.23 125. / Jan. 8.. 76 1,081 3 40 
Jan. 1..... 23.89 21.71 22.46 156.14 145.93 149.55 90.01 83.82 986.00 | Jan. 7 i 113 138.24 30:86 30:30 3.47 31 68 B43 5138 ior Daily 
was... 23.99 22.07 23.90 162.38 148.07 162.01 93.18 85.15 92.95 | Jan. 8...131.06 128.84 130.84 31.31 30.62 31.21 21.85 21.35 21.80 43.37| Jan. 6..643 53 107 803 3 6 
5 ; Jan. 10...134.27 130.81 133.55 32.46 31.31 32.33 21-88 21.36 21.64 44.23| Jan’ 7° 153797 2 6 
DAILY HIGH, LOW AND LAST Jan. a. 2aees 132.36 134. 32.56 31.96 32.25 22.02 21.44 21.78 44.42/ Jan. 8.:556 51 101 708 3 3 
: ee 23.38 22.50 23.36 160.08 154.56 9 9173 9853 9oLe an. 12...134.95 94 133.22 32.77 32.10 32.21 22.20 21.80 21.86 44.19 Jan. 10..698 90 97 88 3 0 
Jan 7 Re ce 23.60 23.13 23.27 160.97 158.06 159.58 92:28 90.58 91.42 THE ANNALIST WEEKLY BOND SOLD ON NEW YORK | jan ii: 4 = ioe : 4 
Jan. 10..... 24.87 23.94 24.76 166.01 162,09 16411 95.44 93.01 94.43 INDICES OF FOREIGN STOCK EXCHANGE 
Sam 22. .... 24.98 24.47 24.72 166.09 163.18 163.83 95.53 93.82 95.27 STOCK PRICES (Par Value) [THE NEW YORK TIMES STOCK AVERAGES 
Jan. 12..... 25.17 24.58 24.68 166.86 164.78 165.17 96.01 94.68 94.92 1937. London. Paris. Berlin. wy EO | BY CALENDAR WEEKS 
Nov. 22....... 22.05 33.74 30.70 an. 9, '37. | |) 300° iE =) re ala 
Shares Sold, New York Stock Exchange Rov. ..... Se ee Be | Monty ---: eegome Saree || ae 
WEEKLY TOTALS AND DAILY AVERAGES Dec. eae 22.86 33-61 31.08 Thursday 7,424,200 “eso 
Week Ended: —-RAILROADS— —IND. AND MISC.-. ———TOTAL-——. ec. 21....... -61 1 1. ursday »192, 
1937. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | Dec. 28....... 32 32.65 aad fi © $365 258 
Oct. 30........ 1,012,730 187,543 10,177,360 1,884,698 11,190,090 2.072.239 1938. aturday ... 3,082, —t200 
OP. Bir... x , » 732, 302,77: 1,420,734 A, Seer : ; ; 
—— -....... 499'790 S80 6261906 1418-402 6741156 L5szOe1 | Jen. 177 See BR ELT | Total woek $87,716,150 
Nov. 20........ ,250 118,380 6,860,720 1,270,504 7,499,970 1/388,883 nts ‘ ° Yeartodate. 37,716,150 “ 
Nov. 27........ 510,680 116,064 5.963,660 1,355,377 6,474,340 1,471,441 ee eee $6,579,175 <| 
oo ae '040 ° 109,637 5,462,870 1,011,643 6,054,910 1'121,280 = — =] 1 Jam. S1...... ,925,850 —iso4 
Dec, i1........ 616,430 114,154 5,253,458 972,863 5,869,888 1,087,016 ihe <: ieee eles tlas Jan. 22.33. 7,540,800 3) 
le peas 435, 80,648 4,734,864 876,827 5,170,364 —_‘BBT.A75 | |) joo __1NOEX_NUMBERS-TUESDAY PRICES 49 | se _ 
Bac. 85....22.. 480,120 96,024 5,243,393 1,048,679 5,723,513 1,144,703 « ee we ——_|—|-—Ii0 | | BONDS SOLD ON NEW YORK | | | 
1938. | et Geom | i Jee STOCK EXCHANGE 
oe 693,000 138,600 7,204,505 1,440,904 7,897,505 1,579,501 ae (Par Value) | a? 
ae pep ings 649,930 120,357 5,400,710 1,000,131 6,050,640 1,120,489 a i) ma 4 Ended——_- | 1s” oe - +100 | 
Bee : an. 9, ‘37. | | CAB | | 
DAILY TOTALS Tre Corporation... $30,226,000 $71,675,000 | | af OR 30 
.Govt.. 2,427, $0 7,109,100 il 
—YEAR TO DATE— | |? RE .... 5,063,000 18/202" —= 4 -ig0 
Jan. 6 Ree oO. ind & 3 Mie 1208 840 inso10 «988,823 | | Total $37,716,150 $96,986 | | ¥ 
DE Mob cvescecese . ’ said, . . ° Otal ..... ’ '" , = Py) 
a 78,440 "974,280 1,052;720 5,271,630 9,044,793 | |Z ws - | 
ew... a ur ere SR eee “Gar AVabaGE @2 aoe’ || ™ | 
i ee y 664, 1,827, 878, 710, 8 KET AVE ‘er i ae 730 
SN ss on 0s0's0u 112,510 1,393,750 1,506,260 9,384,410 16,786,815 | |Z Date. ” art io psa . | | | 
Jan. 12..........-- 3, 1,065,850 1,209,800 10,594,210 ,301, : Jan.: Rails. trials. ities. bined. Chge. | ||» o a 
lx w yy = 
NEW BOND ISSUES AVERAGE NET YIELD OF TEN | |° - pia: set ie s H 73.02 — .53 | |it | Fs 
(Thousands) HIGH-GRADE RAILROAD 3 B.::Saas Gee ee ae RIB ot | 1.3 
-—Week Ended.—, BONDS ae €4.53 92.28 70.66 73.00 + (28 | |5 | (—avenace cary $ 
Jan. 8, Jan. 9, 1937. 1936. 1935. 1934. | ee 64.57 92.74 70.72 73.15 -15 | |/2 L | "= New YORK st A 2 
Public utility ae S51 | Des iss. 308 ae ST See sent ee ee ee = t3 
Industrial ...-.--. ite k 36 te te te waren Week's range, 40 bonds— : | i 3 
State and munic.. $8,457 45,975 | High 73.40, low 72.72. 2 4e 
——_ —_ 1938. 1937. 1936. 1935. rei 64.39 92.95 71.72 73.36 — M4 
ee ae set 962,826 | Jan. 2......3984 340 367 382 |) oss ee | | RIGBY 9825 ad Bas — |] dll | 
Year to date...... . Se eee 3. E . i |L__" "1936 iain") mts? eat ee 63.85 93.45 72.42 73.39 + .26 PE aA 
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Statement of the Federal Reserve Banks Com ive S 
posite parative Statement of Federal Reserve Banks 
-—Combined Fed. Res. Bank _—_ Condition as of J 
ASSETS. Jan. 12, Jan. 5, ss Mh Se (Thousands) 
age So -enggg on hand and due from U. S. . 1938. 1937. 1938. 1938. ° 1937. | | _ District. nase Discounted. eure F. R. Notes Due Members 
Redemption fund-Hederai’ Reserve ‘notes... $9,119,991 $9,119,892 $8,049,882 $3,620,195 $3,506,835 $3,488,872 oy i epaaeme SSB se Ee "$218,688 $390,571 
ni A laos as ceapeetie viene ima ep eEN soso gees «(30749 93,891 ahieal 20 oe vaeanene ‘523.149 2st 211,610 314.268 ae 
otal reserves ........... ce <n. Cbeieipeem PET incckascens . ; a ' 
Bin, discounted: KidbKagencwadsacceue $9,532,109 $9,491,959 $9,167,961 $3,714,961 $3,682,600 $3,567,251 oo CS gencaeean’ 311,018 yr a pos 432 
» Sealy el iene 0. 8. Govt. obligations, direct oF , 567, Chicago ceresseeeeess SAG 08 1,081 107,461 158,315 178,358 
PR OE na ee 7,420 7,096 EGON cocccccccus SO , 976,844 1,029, 
Feo, 3,695 3,984 361 a7 2.395 Sima oe 192.648 149 "3.248 135,800 218 82 
Total bills discounted........... $11,1 as ydlppaebinbaey 203073 «1,078 «= ««132'103«Ss«68205 «2a 34d 
Bills bought Dy gp ~ T epebeapepasebobe ,115 $11,080 $2, 348 $3,712 $3,191 $1311|8 _ | SB ere pete 197,002 99 99°767 66,295 ’ 
Industri SEE HenENanssanseatanase secs 540 3.089 212 ety er an Francisco ...... 728,336 268 215° 832 84,033 192,181 
’ be ee Government securities: 999° ann 17,004 24,221 4,394 4,382 5,916 R ; si as 
Treasu oo pee COCO oe erecrescecceseercesecceccoeees 751,539 490,690 eichsbank 
Foon’ 4 notes ...... 1.154997 _1,343°963 a ess ern 131,699 (Thousands of Reichsmarks) 
i Seaatgdeaniacsscsuacee se, et aTe «goss « agOeah «= aBOOAL SDB a "Bee 22, tDec. 15, tJan. 7 
Total U. S. Government securities..... - Gold coin and bulli ; 1937. 1937. Ee 
sosees $2,564,015 $2,564,015 $2,430,227 $739,554 $739,554 $652 ee ee || 056s | ee 
Total bills and securities - : 260 | Bills of exchange - currencies. __5,1a8 5,702 5,600 06.578 
Due from foreign erie ak cednade SROUCEES SOUS EED SALES 8=SIET.STSSTET.EGR «SER? Silver apes a 5,205,898 5 aot 39 4.810.538 
eserve notes ‘a other banks..........: 68 : "4 | Advances $ 174,097 “177, "202, 
ER 30,477 27,441 31,902 6.988 ia, 43,781 60,294 55. ,820 202,699 
> Uncollected items.e..0....0ssevvsevsseessersseees 574,127 6371442 «671914. —«138°409 oe 998) ees «.. 955 105,762 teem weet ee 
yi ty SsaKandcostackwsdes X 45,021 46,146 9°973 643 170,465 | Other assets . t’ ‘ nee 104,511 221,509 
Daas aradevsdaieudecaqenaddaagauns 38,480 37.361 39°200 , 9,973 10,134 | Notes in circulation... .. 22 //..5,117,000 5, ,098,104 1,058,512 972,914 
Total assets ........... acoagneede $12,813,959 $12,832 _— vn 10,858 | Other Tigbilities obligations. 723,143 4a4 on "733,969 "732°286 "Par 6o8 
inlay Eisnaee 3 ARE Sady 813,959 $12,832,932 $12,417,228 $4,629,651 $4,606,177 $4,427,822 | Bank ra oe et ee 344,308 $32,823 326:T10 
eserve notes in actual circulati - able report Subject to revis 4% 
Taseeite : on.... $4,190,134 $4,257,846 $4,176 $925 {Not revision. {As reported in the offi 
ember bank—reserve account.... 7,193,380 — 905 = $951,772 $884,333 jot reported in cable. cial Reichsbank statement. 
U.S; ‘Treasurer—general account. <0000000100: "M82 7.071.269 6,TE9.615 3.181.445 3,126,502 2,006,406 BANK OF ENGLAND 
are deat sessesaesaeeaeeneenseseeseesennee 174,704 175,313 92,638 63. , 81,144 (Thousands) [MONEY IN CIRC =e 
alata a eae ; 228/428 215'592 182'147 1St'To0 136956 i— 12, Jaa 5, aa | ony ae ron stasonas vamaron ‘ 
Peewee eee nae tees eenene } } | | 7 
Deferred availablity items - $7,001,886 “$1.297.878 "$8.452,268 “$0302,420 "$2.250,206|Public dep. 482. 133 aba si6 £455,047 | |/2 MT Ty TT] 
Capital paid in... .....e.ecsetsee: Ss2 f. ‘nu faz'sas © 164/045 | Private ‘dep.. 16 190148 166,822 144'986 | | 2 | : 
Surplus (ection I) eevee eseseeceeceresseses eee 147,739 145,854 51,943 Bi 943 gielta lother ace te: 123,368 129,235 106,720 | | ° 3 
Res for contingencies...........-..........- 27,683 27,190 7,744 7,744 7'744 | Govt acc’ts. 36,780 37,387 38,266 | | 5 . 
All Gas Hine 33,052 36/268 8'210 8'210 , - secur.. 90,168 108, 83,156 a ° 
Eig che ieda alate ae neither 3.460 3 368 ae 5 +a —— secur.. 36,303 36,225 33,327 & ” 
ra rota) Habilities. o-oo. $12,813,959 $12 wie 2 eev.. ae mee eee ft i § 
ato ot total Tenervea to deposits” and ggg 312S1 909 $12,892,992 $12,417,228 “$4,020,651 $4,600,177 94,407,822 Rocervac’ ": Gast meas specs | i" Fs 
es co ecce . ‘ 1 | a ie , hy 
Contingent lability on ills purchased for for- “eS SR Prop rea. to aziioe sicoss || ene] | | dd 
mdents ....... , i : aw is JA Jaa 
OR SP eee 1,836 ere 995 liabilities... 37.4% 30.1% 37.4% | (|.——__'*” ao OS Fae 
ustriai advances. ..... 12/895 12;792 20,565 4,655 8 w=: 2% 2% 2% 338 
tatement of Member B BANK OF F 
anks SHORT-TERM INTEREST RATES BANCE MONEY IN CIRCULATI 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 1 SS ee eee MONETARY GOLD STOCKS 
MEMBER BANKS IN 101 LEADING CITIES ee oe Mose 1987 1937" Wednesday Figures 
(tiene of éulinse BOND YIELDS ee -- i90t. (Millions of Dol 
Call Re- Coml. Time Bond |Sight bal. abr a ; . o——™M _— 
, All Reporting.—, _——Chicago.— , N. &. 1936. ; : ; as 4 oney in—, Monet. 
_ ae. Tans, = Jan 6, Jan.5,De.29,Jan.6, Jan.12,Jan. Aen January — 3 7 i “aan hae a ew Soe eof = “eaGireulation. oe les 
Qn securities........ a ae a a” ae in > m2 F 99 «T1918 day advances 722 5.580 5,699 | sony. Te a0 fusted.  justed. 
SEY sasvietaia 3,947 4,022 ¢ 395 ¢ LHe 1,523 } April ....... 15 a ow es Temp. _. = Jan. "5. 6396 G10 1358 
Total . “wig it ma: wim i RE =“ © i Mle 1,908 31,908 19,000 1987. , : ‘ 
pool —- béesecneee 461 } ba 7 } Wis ui ; July 3 a aa ~~ ae curr ee se eee Dec. 3. ean ou 12,760 
aEKe : August ....1. : ; . account : Dec. 15. 6 6,681 ‘ 
Brokers ...........-. 840 894 1,255 38 39 51 682 674 1,021 | September.. oe Rit ae a i ee Des “stan 6,596 12163 
CS Pe 628 635 ¢ % 7% 2 23 «214 't October . . -1.08 15 122 755 Sinking fund.. 2408 2°375 1,979 | Dec. 1. $466 $oa 12,764 
Grebe buatws a a ee ee ee r ..1. 36 136 46tecs ks us: 8 19,219 14, Nov. 24. 6, , , 
Real Mataten I ENS THB dss 703 43 iz 128 iso reel 8 te tm 13 — pos see se Nov. 10. ous 65 12.169 
ther: = perder "6 "6 1 (1 5 8% 38 (28 | January ...1.02 76 1.25 75.1 ee eo ***** 0% 80.53% 57.49% Nov. 3 oc 6,564 12,789 
securities........ b 2 : ° — =. ; : 
On securities. ....... ms i t en: ome | “1.03 76 1.24 «= 77.2 GOLD MOVEMENT Oct. 30. 6493 6,519 12/801 
t 35 36 «ft 192 19: 84 1.21 79.4 6,546 793 
‘gen bein eee ae ioe 3 F April ......1.00 1.3 1.21 80. Week Ended Jan. 12, 1938 Oct. 13. 6,491 6.585 12'784 
WOME. case ccecexs 1,544 1,565 ¢ UtSCtktt*é~<‘C SCC ay ....... 99 1.00 1.26 80.4 ae: os, 5 oan 6,569 12,765 
oer eee 26 | Sune ..0.0.. BR te Bal Yom inte .............-- $70,000 | Sept. 22. e514 Sao 73 
rn rotat loans. .:-+-- 9.226 9,887 9,085 62 GAL 635 3,413 3,417 3,576 Uyust’.. 102 8tokay)~ eg|BESERVE BANK CREDIT AND Sept. 15. 6.528 6.554 12.651 
Govt. bonds........... ,056 8,018 9,303 958 926 1,124 3,069 3 September. 99 98 123 79.9 RELATED Sept. i. sat eed 604 
Govt. bonds. ...-;..... $058 $018 9.903 958 928 1,124 3.098 3.052 3,697 | October -...102 100 122 812 yooh Sept. 1.6537 6,532 12,567 
Other securities....... 2,842 2,881 3,225 253 256 269 987 pi} Lose oe 1.05 1.01 1.25 85.3 oe = aus. 3. Heard 6.385 12,541 
SEE, foe cee ec’ eek “aaa , ecember .. .93 1.02 z y t Ch i 7 & 6,500 12, 
Total invest...... 12,023 12,015 13,768 1,313 1,284 1,487 4,439 4,359 5,103 | yantGrest rates adjusted = am... Jan. 13 '5t CBS; Since Jan. 13. 6,401 6,371 bey 
"INVESTMENTS... Se ar ao “aso Sd | sain, Fad la ctea fete | Bl Qlcounted.. ni} ne: fg | Fedral Revere Soares 
. 21,249 21,402 22,853 1, monthly data back to 18 . For) Bills bought . — : 
Res. with EF R. Bk... 5,473 5,427 5,184 os SS ee ee oe | a 16, 1931, Page _— ae GOLD RESERVE OF CENTRAL 
Cash in vault......... = ong 539 2,660 2,586 2,469 | MONEY RATES IN NE Indust. advances ” + 134 oi“ KS AND GOVERNMENTS 
al. with domes. bks. 1,918 1,886 2,313 169 1 56 5658 W YORK| (not incl. $13,- ars of 15 2-21 grains nine- 
a Other assets—net.. 58 69 190 71 73 82 CITY 000 commit- tenths fine 
Demand deposits 59 73475 463 489 PLall Money— 00-90 4-6 _90- ments, Jan. 12) 18 — 6 | Report Date ae 
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ond Tr ansactions nine N Cw Or toc XC ang e 
For Week Ended Saturday, Jan. 8 
J ‘ Range '37 Sales Net 
Quotations after ATES tcrarpreenonistmae High Low. in 1066s. igh. Low. Laat. Net | hare in 10008, High. Low. Last. Chge. 
Chi & Alton 35 49 11 25% 2 3 126% 114% Hocking Val 4 >... re 118% 118% ligy 
TREASURY BONDS | they 10% C Ba Q rte te % x: MR: 109% 1078 1289 % orgs 138 Hee & Co ist mig 44... 00.207" 3; 0 55 6 my 
Range 1937. Sales Net 116% 101% OC B&Q 4 ee 70 105 103% 19347 _ 14 103% 96% Hous Ol) Tex 544s 40.. 100 9% 99% 4 “¢ ; 
High. Lew. in 1000s. High. Low. Last. Chee. 1174 107° ¢ Bé Q 109 108 108’ 57 28 ud: a 301g 29% 30 e< 
107.27 104.20 3%6 43-40 3 J 106.9 106.6 106.6 + 3 | 113% 107% Bf Q 4s 1 111% 109% 110%) _ 85g 48 Man rfg 5s 57... 4 OS tid + 
108 34 108-24 388 43-41 Mens. 2 22702 °° °° 22 107.5 107 1075 | ‘3 | 3120. 106° C B & @ & 107 106% 1 36% 14 Hud & Man ine 5. i: 20% 18% 20% + 1:3 
TORT ET pe oa 8 107.8 107.4 1078 | "3 | 101% 85 Chie Ke Il “6s 90% 90% 90 
110.18 104/28 3 107.26 107.18 107/23 + ‘7 46% 10 Chie EY 164%, 15° 3 110 101% ILL BELL T Sigs 70 B........ 10 108% 107% 108% — 
109.6 105.24 107.15 107.15 107.15 +1193 9 Chi & Et 58 53 ci 16061545 107% 883 “Il Cent ist + ale EEN DNR ile 88 gs 5 - 
109.26 104.2 3 107.12 107.2 107.9 3. ¢ 124 107 OM & Erle = 82 108 107 107 ‘ 95 49% TU Cent 4s 52° 19 54 49% 495 — 43, 
109.25 104 3 107.10 107 107/10 5. 8 1% 15 Chic Gt West 4s 59 1 1 18 1% 90 TH Cent rfg 4s 53 45 408 45 + 2. 
109.1 104.10 % 106.30 106.30 106.30 oda 26' Chil @ 7 7 1 96 44%) IN Cent 4s ‘55. 31 48% 463° 4g, | 1% 
115.20 109.12 112.12 112.2 1128 , 4 26 5% Chil @ 6%, 6% + 1 0 I Cent i SR: WT 3% «30° 37” | 2 
106.16 100.18 104.4 103.25104.4 11 3944 10% Chi 5 éu 1 10% 10% — 104% 50 IN Cent Se eapeeiee. 2 55 5054 3 
102.29 101.27 2 223 102.29 102.14 102.29 + .11 107% 85% Chi 1 & So 85 et 101% 73 I Cen PRES s 8 10% 
114.9 107.12 3: 110.30 110.27 110.30 + -12 36% 8 CM sp & 13% 104% 1 1 91% 32ICA CSL & NO 5s 63 84 46%) 39% 46 «3 
07.30 102.10 3s 105.17 105.6 105.16 + ‘6 3 CMS P& p 4 3 4 sr 36% ££ OSL EN O 4% 63 9 42° 38 2 +3 : 
108.24 102.20 106.7 105.28 106.3 + ‘5 Tin 2 CM&SP 30% 28° 30y% 1 2 Mts 108% IM Steet aioe 40... ° “48 8... 27 107 «106% 197 _ ” 
121.14 113.16 4 117 116.22 116.30 5 9 sot oats CM&S P 30% 28% 301) | 1 43 128 Ind @ MEOROR......6.... 7: oe 1 12% + 
108-48 185 24 2 106-1" 105.49 40213 + 10 ee? BOM Es P 30 ast +3 100% ,98% Ind Un Ry 3u8 ag 000 3 100% 100% 100 
b f . + § 29% 4 1 8 61 
104.23 104.34 3 % 105.20 105.20 105.20 “oda 61 18 Chia NY io 18 ig if 91% t%, a Sh Nee Sits *t8 94 5212 agit “8 3 
101.22 96.6 99.31 99.18 99.99 ; j 38 9% Ch & N w a ee gg 91 Int Tr 7s 32 ct *+§ 145) 1 
103.17 98.4 2: : 101.16 101.3 101.14 4 10 16° Chi & N Ww 20 17 29 2% 56 13% Inter SC aes "$19 919 «16 19 2 
106.28 101 35 Be 70 104.15 104" 10412 | “jp 34% 16 Chi & N w 7% 17% 17% | 7 97 I Tr rf 58 66 . 50 48% 50 4 { 
104.30 99 88 60-55 ---309 102.8 101.25 102.4 ; 24 5) Chi& N w 6 5 % 47% Interb R Tr rfg 58 66 ct “7. 2 2 & 1 { 
104. 99.2 § 60-55 reg Sie + 19% 101.24 101.24 101.24 odd 52 1 Chi & N w 1 me 104 Interlake Iron 4s 47. 40 7 72 7 +8 
103.18 98 28s 50-56 74 101-8 100.26 101.4 "5 36% «8% Chi & N Ww 11 10% 11 102 98% Int Agric 5842 st.) |*° 100% 100% 100% - “y iad 
FEDERAL FARM MORTGAGE BONDS tid 167 Gh 2 wé “| 72 1% ioy e+ ia? 14% Imt Gt Nor aj 6 53°07 S315 3 w” 3 14 
lois WES 384742 72 104.6 103.30 104.2 + 19 52 18” Chi £ Nye Western 4s a7 sisy 5 : is wt } ait 17 Int Gt Nor ist 6s 52 7 . 18 i, 18% dy 
Log te 499-8 2%s 47-49 “it g8 102.19 102.19 102/19 ¢ '¢ 49% 14 Chi & North Western 348 87.°+ 15 18 16° 16% 5 dom 168 tnt Gt Nor 50 56 ‘Be ‘ 19 17 49 
lone 101-7 Ss O44a 35 104.3 104 104.2 3 “$y $3 41% Chi Railwar Western 3% st Soa ee 90" 36% Int Gt Nor 5856. | 7 ‘gs 8B 68% 714 | 25 
WOOT 200-18 95 40-44 ..25222220 20082: 91 103.30 103.25 103.27 . ‘& = sit & Riarieag ~ “is os int Hydro Ei 66 44°/0°' 7°": | 3 OM? 
HOME OWNERS LOAN BONDS 22% 6CRI& Pp iis 52 A ct... )! 53 +1 wig gs” Int | at 68 55 18 77 77% + 714 i 
oes) Se28 249 49-90... 58 101.29 101.22 101.29 . 2 ae 4 ORI ¥ ot 8 00... 54 +1 102% aut Pager Se 47 ;°:°)°°°*°"°*° 31 94% 86% 94% | git { 
Toes: 98:26 20 44-42 nn 138 101.17 101.6 10117 1. By 16 CRIa Pp 4, sg Sees 18 — ¥% "oy, Sf Int Rye CA ie 47° 0°1°717°*: 1 94 as 
105.3 99.24 3s 52-44 Psst sistemas gad 101 103.29 103.22 103.26 264 7% CRI P rig 49 34... °°" 94+ 1 94% 74 Int T & T cy _. ee 170 = 89 . 
221, Sa C RI & P rig 4s 34 oi raceme 84+ 1% 15 38% Int T & T 4145 eeenemesecns 6457 57% + 
CORPORATION BONDS 94% 86 CStL ang ons 51... 2... _ er ie ete... 11761 61% + 
99% 66 Chi Terra H & § “ rfg 5s 60... 67 —1 on 214 Iowa Cen rfg 4s 51 Lor 3 3 So + § 
105% 8914 ADAMS cont SC: - ee 3 92 90 99 . 91 ~ 18% Chi Terra H & S E ine 5s 60... 50 50 — 4 : x 63 97% 96% 9% + y% 
10544 93% is EXp 4/5 46 st...) **’ 1 100% 100% 100% - 1% | 3 -04% Chi Union Station 4s 63 D. oot 109% — 106 914% JONES & 1 ST 44s 61... 1... % 
110 101" Ala Gt , &, Po | 108% iosy, Gt Union Station a 8: 05 7 108% — 32° K C FT 8 & M 4s 36 #45 03 27 2% 27 + 
76 #651 Alb P Wrap 6s 45 53 1 108%, rod Chi Union Station 3igs 51. ons 22° FORM Sa M 48 36 ct ||| /s+§ 34 3 3 se 1 
ae Alb P Wrap 6s 48 wy xy: 10555 2 Ci rot ind 4X5 €2... °°: °° ay 91% 91% 100 58% K © South Send? 3 & “1+. 16 @2 50% @ > 3 | 
101% 68% Alleghany Ss oe 108% 95 Chl & West Ind 45°51... |’ . 38 i Sse 4 68 KG south 58 50 teres S90 TO” fe Ot 3 
59 Alleghany 5s 49 :s 94° 55 Childs Company 53 43°"""" -— © @ +h 100% 106" FS & | Smee 108% 1081, | 
93% 37 Alleghany 5 | or ad, Choe On rd ; 108" 1024 Kans G & E digs 60000 21 105% 105% 10513 i? 
72 24% Alleghany 2% 107 104% Cinn Gas & Electric 38 67 115% 108 * Kentucky Cen’ fo 20 °0---- - “1 108% 108% 08 
tor | Aimee Sones i 110% 101 Cina tan = fe 3 ae ion", losy, 22% Kings Co Lt 5354.07 7 100% 100% 100i7 ° 
101% 20 A Fi e “ + ’ NE Magers 101% 100% 10144 + ‘1, 
100% 82% Alled Stores i% ‘o8g ‘67 Gian Unton Lage ay 97 C.133 4 + 3 ind Say Kresge Fotnd ogg oe : Bs. "pig 100 99% | a 
& ee . A. Se = + 
-” Sty, Ale | For P 5s 1 1068 1024 € § € # StL Cairo 4s 39. |" 1 10 ci 102% 851, Kresge Found WUT os SSE 86% 8614 
99 Am I G Chem 5i6 49 ey 107% 82 Cry Sy StL wen 4s 93... °°°'* 22 89% 891 jx 88% 43 LAC GAS 6s 42 A. Settee? 50 
Am Int 5 5 108 104% Clev Cliffs Trot 4%s 50..." "°° 105° 105" 105" 70% 53% Lac Gas 546 53. 15. 59 
114 1114 Am T ¢@ \ 109 +107 Clev & Pitts 24s 48.) 108 108 108 . 70% 54° Lac Gas ¥ 
mT&T 4 | 11%%105 cet & Pitts sys 5O.D......... 2 108 i08 108 + 1% 101” 34 Gas 55°39 
1 Am T&T ‘ 111% 105% Cley Electric tlum Shs 65 110% — 4 ast LE & West 3s 90% 90 
95 Am T Far ¢ vis 116% 10214 Clev Short Line ave Ol... 1 10488 109 0414 + 109% 98" ES aM 97 
110% 91 Am WW «& me 113, 100 Clev Union Terminal bal 105 105° — 4 109% 98 LS&Ms 
995% Anaconda © + é 111% 95% Cley Union Terminal Ss 73...., 55-102 99% — 7% 3 21% Lautaro Nit ine 
42% 23° Ang C Nitra t 2 105% 90° Clev Unien Terminal 4%8 77°C. 46 ‘9s 9 6 4 1 Leh C & —~ \% 
80 Arm Del 4s + 65% 108 99% Colorado Fuel & Iron 58 43.... 100% 100 100% + y 100% 68 eh Vat 6s 38 
75% Arm Del 4s —— | 59 Colorado Fuel & Iron 5s 70. j 7 eo e864 -_z 100% 66 Leh Vat 58 44 5 3 6 % i9 
116 1 AT&SF t 38% Colorado & Southern 4145 30. |" 4 647 «643% 47~«OS ig 78” 31% Leh Val Coal 5a 54 111/727" *": 1 31% 31% 31y— 5% 
112 100 AT & SF r 92% Columbia Gas 5s 52 April.... |" 6 96 9 +41 77 264% Leh Val Coal 5s 64... . 72°77" | a 30° «3 + 6 = 
12 100 AT &S8 F aj 3 90 Columbia Gas 5s 52 Se 36 an, 1B Val Coal 5 742220717: 9 35 31 35°19 
108 101 AT &s F ds . lumbia Gas 5s 1961 + Fey, 32% Leh Val 58 2003... 720000°7°°° 179 38% 38 38% + y 
il 14% ATES F oy 1 108% 102 Col Ry Pw & 4s 65 + 76% 27% Leh Val 44s 2003 ||| 56 32 30 6314 % 
114 AT&SFT 8 1 = 94. Com Cred 445 51. 1 [| 24% Leh Val 4s % ae 
113% 1 pA TES F 4h C-A 62 111% 11147 11372 — Com Cred 28s 42.07" Fo 50% sft | 
34 lO A TESF 468 C-A 62.... °°" 150 111% 11112 11142 x4 994 Com Iny Tr's ne + 174 — “2 
107 103 A T & § F Rky M 4s 65." 1] ea rere ? 04 Conn R & L digs 515i } — ¢ ; 
"yey, SPM AM & Cha AL os ag 104% 100% 100% — 3 100% Conn Riv P 3s 61..” 125° + lig i 
17 Atl & Birm 4s 33 *+§ 22 22° 622 oe 1024 Con Edis = 06 + 1% ] 
1 8% A C 4 94 92% 93 - Con Edis 39s oe — 6 % 984% +1 1 
74 A 16% 75% 75% 5 0514 Con Gas N 4%s 51... °: ~ Long 3%s 50 ; 90 80 80° —29% 1 
- 17% 7 75% : Con Ol 3%45 51 Sa a 1 86 Long Isl rig 4s 49/7 2°° °°": 18 87% 36 81% + \& 1 
A 5 sf 87 — 103% Consum Pw 3%5 + 1357 150 Long Isl rig 4s 49 si. 7117" 12 86 86 gg” it 
it 6 5% ao” 5 2 oo77 consum ; - 135, 125 Lorillard Co Ts 44 6 127 th ; 
4 “$1 20 20" 39 + 24 Consum Pw 31/5 +2 = "ere war —1 10 
101% Container Cor “Gs ~ 111” 98” rou . 10 
1 32% B&O rfg 6s 95 + Container 5s 43 + 108% 92 Lon _ 11 
16% 6 B&O ist 5s 48 — 6 Crane Co 3i%s 51 +1y% 109% 103 Louig _ 10: 
94% 22 BEO rtg 5s + 101% Crown Will : 1 85 Louis 4. 10; 
i% 28 B&O 5s 96 Cuba No Ry 514s 2% 98° 7 Louis + io: 
28 B&O 5s 2000 +1 41 Cuba R R 74846 1 115 109% 18 + & i01 
24 Bag ie ‘il % Cuba R R 5s 41%-— % 115 110%f Lou 12+ 2 75 
1 Ss | + 2 
108 arg £04sP Li 1% | 108 101% DAYTON P & 1 3 Missi 8 107% 107% 1074. y is 90% ot 103" tos | fr . 
woh p28 ea Mb al BOE a of TE ta ay Bee | me Ris 
4 B&O 4s - 4 tees ec cee es r SS re 5 91% 91 91% + 1% 
110% 103 Bank & Aroc ‘sx, | 100" lon Bo 69. 106 106 106% — oe 20 Maine Gon tia 9600200 --~ 557 g5% 21% + 1 102 
105% Bang & Ar 4s cy 2 | 108% 1 DG ea 1075 107% 107 90° 25 Manat Se 712 _ Sept os ee a ee Be 5 107 
Ly 16 Bang & Aroo ; 38 in s = beg + : 3g 33, Manhat Ry 43 990.) * *t 47 24 2h + 2% joes 
Beech Creek 36% 4 be 53 22% Manhat Ry 4s 90 ct.::-°°°": *t 1 22% 22% | 
121% 115% Bell T Pa 5s 3 5 Be 7 ; 90 22 Man Rng, f°, “i Ee tances — m6 107 
131 120° Bell T Pa 5s 22% 4 D®e 100 68° Marion St Shov 68 47... -/'"** 27 71% Ty 9 106% 
i Beth Sti 45 60 32% 75% D & 2 larket SSR a 8 & my 123 
oof sof pen St ie 66 ior Sy, 82H 95 oe | 2 2 D ie pe ok ye is 2 Po lly RK pbnpcapn $ 9% 99% oy + *y 126 
90 Boston & > See 107 4314 42 -—1 | 11 1 Det 109 1 109 es 10: 95% McKess & R5 PORE: 62 oot 99 oo? + ¥ 1 
Boston & M s330....-°°° 26 «41 2 ug Eig 116% 111%) Det 1134 1 112y%—=Oi«w«; ? 107% 93” Mead ale, Se 28 «98° oF Ww +4 we 107 
91% 41 Boston ax 58 -.. teeeeee, a 2 ‘s 41% 41% — is os ise% Bet lost i pd . 109% 102% Met Ea thes OE eee £ 108 107% 107% — \% oT 
41 Con Mis 65 34..°'°* 105% 100° Mich Cen |, eee 5 100 100° 199% _ 2 
41% 6 Bot Con M tye $4 "ae “$2 ss 3 gti | 118% 107% Det 108% 108%, 108{2 — 3 . Mich 4% 79.) ae 8914 sou _ 
105% Soy Biklyn City Bom se Gi" 2 40 193% 100% Dow woe man : 193% 102% 103° + 90 108 Mista SE, J 5s 40. t 3 18% 3 ist — sf 11 
1 Bkly Edis 3%s SR 34 1035% 102% 1 %—1 72 20: Dulut ‘ es "8 7 23 21 23 + } 91 60° Mi &Nen 4 ee Re | 60 1 
104 441, Bkly Man T? 1 a 194 521 481 521 | 2 110 "102" Duquesne 8 65 108 107% 108 — 105° 98 Mil El Ry &@ {se 61 B. "+ 35 101% 100% 1003, +. 111 
115% 74 Bkiyn Un El is Se 50......... tte 74% 76. + $ . 105 97 Mil El Ry & 1 5s 71.” ;; 30 100° 99” 3097 + Fs 121 
132% 100% Bkly Un Gas 6s 47 104% + 105 fo mahEN lien 5038.0 5 8% 974% 9o7y — 2% 46% 14% Mil Spar ’a “Nuvo 4s 47./2::5; 3 18% 15% 18% | 3 11 
106 Bkiy + 1 111 9716 Elect Auto Lite 4s IR ---101 “99. 971, 99% + %& 10 24M & 8 L _ Steen: *t+ 9 2 2 2 \% 
106 65 Bkly U 7: be s% 108i? 2 © Jol & E 5s 41...) a 4 109 109 4 =~ 30 MS P&S S Mar és 46 ee *t 44 — 3% 
08 87 Bkly U | 106% 10033 neo N Gas 4is 51 103 103 103+ j 3Ss3MSPES8 M4 - eee *t 45 4°-—3 
107 103% Brown *. 89 234 | ha petiemtanaa:: 43, 23% oat 18% 95% 63 MSP &S8M «ae $8 % @” g —3 
112% 1084, Buf Gen % | 2%, 3 Erie rfg 5s 75..." ** 42% 23 — ae MSP 288 Mar fs 33°" Tt ¢ « _ 
93° 35 «But R | 06% 62 mp i 70% 62 —1% 41% 10 MSP &SS M gtd 53 38° *t 39 10, 10% — 
83 637 ~=Bush T, t Sait 32% Erte gen lien is 32% 41 —14i/ 37 $4 M SP & 8S M en 40°33": *106 3 —1 
83 Bush Term 24 | 28% Erle cv 4s 53 A. ; 51 2814 32% 1 sa 32 Mo-I 5s 59....." 4% 5 34% 34h 3473 — 
53 Bush T 57 57 — 9 j 94% 30° Erie cy 4s 53 B 36% 30° 32) —17 43 M-K-Tex 5s 43° 4512 
‘7 99 Rete & Jer @ 55 105° 80 —21% 80 18% M-K-Tex adj 23 ay 
105% 102% CAL PACK Ss 40. wpittttesees : if 103% 103% 103% - iy 118% 85 Brie 6s 57 8 85 —19 Ha 38 M-K-Tex 4 38% 33g 384% — y 
42 Camag 's it SEE Te + ‘ 67 -K-Tex } — 
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lisa 174% Cam Nat Ry 56°79. 00 0°7 6 119° 118% 11817 | 4 | 104% 98y Fea & T ist 6s 42 100 99 99 j 1 434 Mo Pae 5148 49 6 + 
PRS Spe tH’ | BR rE G's of, oe | aS it ‘ee 
1 113 Can Nat Sa au ‘st Ss 74. _ 45% 18 Mo 58 65 isd + 
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11 11 Can Nat Se te + ‘ a 47 1 Mo Pac 5s 77 : 
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80 Oan Pre 4s es + 2 106 100 Goodyr T ¢ 10414 1 10414 + 2 a Ee “+16 14” 33 4° 4 101 
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Range '37 
High. , 
113% 110 Newpt & Cim Bge 4%s 45 
N O Gt Nor 5s 83............. 
103% 90%N O Pu Sv 58 52 A........... 
89144 N O Pub Sv 5s 55 B.......... cA 
7 N Ori Term 4s 53 
30 oat 2 Fee 
28 N O Tex & M 5s 
32 N O Tex & M 58 
100 N ¥ & Erie ist 
10 N Yé Lig E 
6542 N ¥ C rfg 5s 20: 
58 N ¥ C 4%s 201 
74 N ¥ C cn 4s 98 
86 N ¥ C 3%s 46. 
80 N ¥ C 3s 52. 
583 NYC&HR4 
95 NYC&HR 
89%%NYC&HR 
89% NYC&HR 
80 N Y¥ C La Sh 3 
71% N Y Chi & 8 L 
68 NYC &StL 
53 NY Ch é& StL 
8? NYCh& StL 
SEN Geek 
108% N ¥ Conn R R 
106 N Y¥ Conn 4%s 
37% N ¥ Dock Co 5s 38 
404, N Y Dock 5s 38 ct............. 1 
47 N Y Dock Co 4s 51............ 10 
97 N ¥ Eab side 66 Paieakinssanes 42 
97% N VY Edis 34s 66.............. 23 
116% N ¥ G EI H & P 5s 48........ 2 
1 NYG EIH & P 4s 49........ 7 
78 N ¥ Lack & W 4s 73 A....... 13 
20 NYNH & H cv 6s 48...... *+ 49 
20 NYNH & H cv 6s 48 reg.... 
32 NY N H & H cit 6s 40..... *+ 29 
20 NYNH&H 4%s 67........ *t 47 
17 NYNH & Hi 4s 55.. ay F 
16% N Y NH @ Hi 4s 56.. .¢ § 
T%NYNH & Hi 4s 57... *+ 12 
17 NYNH & H 3%s 47. *+ 20 
15y4N YN H & H 3s 56.. *+ 12 
15 NYNH & H Con 4s 7 3 
TN ¥ O & W rfg 4s 92. *+ 61 
5 ttmoean + F 
90 N Y Ry 6s ee a 
94% N ¥Y & R Gas 6s 51 « 2 
102% N Y Steam 6s 47. ae 
98 N Y Steam 5s 56. oe 
98% N ¥ Steam 5s 51....... os © 
7 NYS & W gen 5s 40........ + 1 
10% N Y 8 & W rfg 5e 67....... *+§ 14 
109% 106 N YW Tel 4s 39.........-.....- 53 
1 101 N YW Tel 3% 67.......-....+006 39 
68 N Y Trap R 6s 46 st........... 
4 NY W & Bos 4%s 46....... *+§ 29 
1 100 Niagara Falls P 34s 66......-. 28 
1 106 N L & O Pow 5s Baticscnse 1 
15 saree 0 Se Siiekecdnnman 26 
8% Norf Sou 5s 61 ct..........- *+§ 6 
Norf Sou 5s 61 A........... *+§ 13 
112 Norf & W 4s 96.............-.- 84 
Nor Am Co 5s 61.........-..+- +20 
101% Nor Am Ed 5% 63............ 13 
98%, Nor Am Ed 5s 57 A......---.. 42 
Nor Am E4@ 5s 69 C........--.- 9 
83 Nor Pac 6s 2047..........-+... 51 
7 Nor Pac 5s 2047 C........-.++> 2 
7 Nor Pac 5s 2047 D.........--.. 5 
70 Nor Pac 4%s 2047..........---. 6 
90% Nor Pac 48 97.....-.-..-e0e0e 185 
60 Nor Pac 3s 2047.........-+-+++- 
Sane © 5 & OC = 
109% 108% Ohio OY See 
96 Ohio Ed 48 65..........-.-.06+ 63 
101% 1 Ohio Ed 48 67.............055- 12 
91% Ohie Ed Us cada ccecseses s¢ 33 
95 Okla G & E 3%s 66............ 9 
98% ¢ G & E 4s 46.........+..+- 13 
ynt Pw N Fall 5s 43.........-- 5 
107% Ontario Tran 5s 45...........-- 3 
106 Ore R BR & N 4s 46..........-- 5 
1 Jre Sh Line gtd 5s 46 
1 10s\% Or-Wash RR & N 4s 61....... 78 
Mtis Steel 4145 62............-- 
1ore 4% PAC G & E 3% 66...........- 79 
ot Pac GO & E 342 61 Bweeveseaceee 55 
111 103 PacG & E 4s G.............+. 40 
82 Pac Mo Ist 4s 38...... 
98% Pac T & T 3%s 
99 Pac T & T 3%s 
97 Panhandle E P L 
59 Para Bway 3s 55 
88% Para Pict 6s 55... 
71 a St Fe Sf 
37% Parmelee T 44 
116% Pat & Pass 5s 49.. 
02 79% Penn Dix 6s 41 A 
107 1 gue SS Bee Oe 
1 Pen P & L 4%s 81 
101 Fen $3 i tac 
1 Pen Co 3 42 C 
951%, Pen Co 48 63.........-.-0-000- 
1 Pen R R gen 5s 
115% Pen BR R cn 4 
1 Pen R BR gen 
Pen R R 4%s 
954% Pen R R gen 
Pen R R 4%s 
108 Pen R R 4s 4 
109 Pen R BR 4s 48 
Pen BR R 3% 
82% Pen R RB 3%s 
116% Peo GLé& 
108% Peo GL &C 
60 Peoria & E 1 
ie iano 
764 Pere Marq 5s 
% 68 Pere Marq 4%s 
01 69 Pere Marq 4s 
97% Phelps Dodge 
107 Phil Bal & W: 
Phil B & W 4 
117 107 Phil B & W #4 
87 Phila Co 5s 
102 Phil Elec 3 
3% Phil Read C & 
13 Ph Read C & 
30 8 Philippine Ry 
108% 106 Pillsbury Fil M 
124 = 1 PCC&SL 5s 
101 PCC&S8&t L 4%s 
1 %PCC&SL 4%s 
1134109 PCC &S8t L 4%s 
104 Portl Gen El 5s 50 
7 41 Portl Gen E 4 60 
42 Porto Ri A Tob 6s 2 
9% Postal Tel & C 5s 53........ *+202 
100 Potomac El P 3\%s 66.......... 17 
70 Pressed Stl C 5s 51............ 17 
56% Prov Sec 4s 57..........++-+ *+ 
84 Purity Bak 5s 48.............. il 
73 RAD KEITH 6s 41.......... *+§ 18 
84% Readg 4 Bie cccccccecccce 119 
8444 Readg | eer . 
14 Rdg Jer ET, occ ccceccace 32 
88 Rem SS 82 
le 5 Bs nccctese 20 
73% Republic Steel 4 BS Saccbnct 91 
4 Bee ccvcceve 15 
212 1% Republic — Z ay based onan es 
3 u i adecevedscns 41 
40% Rio Gr W ist 4s 39.......... til 
2% 18 Rio Gr W rer + 13 
119 116% Roch G & E 4%s 77 D........ 1 
Roch G & E 5s 62 E.......... 
8 RI Ark & La 4 BOs cece *t§ 46 
10 Rutland Can 4s 49............ 
9% Rutiand Can 4s 49 st......... a 


Sales 

in 1000s. High. Low. Last. 
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Range '37 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
103% 991% SAFEWAY S8T 28 103% 101% 103% + 1% 
104% 97 Saguenay Pow 17 101% 1 101% + 1% 

55 StLIMé&S8S P { 21 & 63% 6 ae 
59 StLIMs&s8 § @ @ @ —2 
48 14% St L Peo 7 6 ¢ 17 16 16 + 1% 
11% 8t LS F 8 14 13% 14 <a 
33% 10%S8t LS F 1s 3 3 + 
33 9%4St LS F 6 1 11% 12% + 
84St LS F 35 Oo 1 + 

37% 104%8t LS F 96 1 134% 14%+1 

33 10 StLSF 31 1 ll 114% — 8 

S& 15%48tLs W 14 ©=«17 17 — 
100 66 St LS W 4 €6 66 66 <a 

14% 29 StLSW 4 30 +1 

StP &K Sh L ns 41 7 = 
St P E Gr T 4 gceeeeue + 3 9 9% — 
124 113 St Pasi Un D Wl 45<-cencone 12 1 11 118 ‘a 
1 79%8 A&A Pass 4s 43........... 83 81% 80 80 —1 
112% 108% San Ant P 8 6s 52 ............ 110 109%110 + % 
110% 105% San Diego G & E 4s 65 ...... 5 110 110 110 i 
115 110 Santa Fe P & P 5s 42......... 3 112% 112% 112% .. 
43 16 Schuleco 6%s 46 A st ....... ~ 2 20h, 208 208 + 4 
44 25 Schulco 64s 46 B ..........- > Le 25 25 3 —3 
Seab A L cn 68 45 .......... *+251 9 4 9%+1 
Sea A L 68 45 ct ........... *+ 12 9 . we 
13 Sea A L aj 58 49 .......... 3 4 4 4% + 
10 Sea A L 4s 50 st .......... 17% 17% 17% + 1% 

20 5 Sea A L rfg 4s 50 ........ *+§ 35 7 7 m+ %& 

20 3 See-An Fiat es 30 A aaa *+§ 11 + # 

144% 3% Sea-All Fla 6s 35 A ct...... *t+ 39 4 4 4% — 

144% 3% Sea-All Fla 6s 35 Bct ...... *+ 1 4 4 4%+1 
108 683) OSes Un Sie Sl .............. 1 100% 98 1 +2 

824% 68 Silesian Am 7s 41 ............ TT, — 
102 TOG Sees GB GD ln... cc ccc ete 48 88 79 88 +11 
102% 94 Skelly Oil 4s 51 .............. 98% + 1 
107 198 So Bak V O@ 3%s SO ......... 145 107%) 1 107% + 4 
102 98% So Bell T & T 3%s 62 ........ 10: 101% 102 + 2 
108%, 105 So Cal Gas 4\%s 61 ........... 17 107% 107 “< 
107% 105% Se Cal G: 107% 107% 107 a 
1 98 Se Col Pow 100 «(99 —1 
1 89% Sou Kraft 93% 91% 934-1 
101% 9444 Sou Nat 9 + 

98 58% Sou Pac 62% 60 + 

97% 57 Sou Pac 624% 59 62 + 
Sek Sy So Bae § a” att ant 1g 

ae % — 

99% 64 So Pac c 4 2 
1 81% So Pac 3 83% 81% 81%— 1% 
1 So Pac 44s Ore 7 7 73% 7 +1 
109% 101 So Pac S F Ter 103% 103 103% + %& 
110% 55% South Ry 64 63 —2 
105% 53 South Ry gen 6s 56 6 58 5S8S%—4 
1 79 South Ry cn 5s 94 83 80% 81%—1 

85% 42 South Ry gen 4s 56 47% 42 47% — 

T1T% Sou , M&O : 
109% 102 8S W i Tel 109% 108% 109 + 

1 98% S W Gas & El 4s 60 .......... 8 103 1 102% + 
1 100% mee | BE GN OD dncccccceees 7 10 1 105 +3 
102 95 Stand Oil N J 3s 61 .......... 217 +101 1 101 + 
159 58% Studebaker 6s cv 45.......... t 68 62 68 +7 
07% 1 Swift & Co 3\%s 50............ 14 106% 106 106% + 
126 115 TENN CI & RR 5s 51...... + 1 120% 120%120%+ %& 
100% 108 Term ER Asso StL tige 39... 10 106 aay 06% — 1% 

880 joc 1 1 1 —1 
ioat? 105% Term R R Asso St L 4s 53.... 4 108 107% 108 — %&% 
108% 81 Texarkana 81 81 2 


Fort Smith 544s 50.. 1 81 
106 100 Texas Corp 34s 51............. 78 106 105% 106 


1+] 
RE 









































loot 110% Texas & Pacific ist 5s 2000.... 7 1°5%115 115 
1 83 xas & Pacific 5s 77 B....... 13 87 87 87 as 
108 82 Texas & Pacific 5s 79 C....... 5 87% 87 87 — & 
1 80 Texas & Pacific 5s 80 D....... 2 85% 8 8 —2 
4 5% Third Avenue adj 5s 60......f111 7 6% %T + 
73% 28% Third Avenue 4s 60............ 16 46 31 29) «6©630%+ 1 
101 Tide Water Asso Oil 3 52... 94 101% 00% 101% + 1 
toa 97 Toledo & Ohio Central s 60.. 32 102 101 102 + 
104 Tri-Continental 5s 53.......... 10 108% 108 108 +1 
107% 102% UNION ELEC MO 3\%s 62......%3 107 1 107 + 
121% 116% Union Oil Cal 6s 42.... . 3 LITK1IT inate + 
114% 101 Union Oil Cal 3% 52.. 1 08% + 2 
1 110 Union Pacific ist 4s 47.. - 46 1144113 113 — 1% 
a | 110 Union Pacific ist 4s 47 reg..... po) 111 . 
109 Union fic rfg 4s 2008...... 20 107% 107 107 — 
101% 90% Union Pacific 3 Wekseséounas 1 $3 + 
109 105% United Biscuit Am 5s 50....... 106% 105% 105% — 1 
72 50% United Cigar-Wh Stores 5s 52.. 27 72 +2 
103% 72% United Drig 5s 53............. 7 7% 78% + 
S64 United St L 4s 34.°*7§ 1 _- 
170% 106 U 8S Pipe & Foundry 3\%s | > *0T% 107% — 
1 J 8 WSO BE. cnccccccccce 1 l 1 +2 
10: 83% Utah Light & Traction 5s 44... 18 8344 83 — % 
Power & Light 5s 44..... 82 87 sS ss -—2 
69 41 Util Power & Light 5%s 47..*t 27 50 P44 F414 os 
67% 41 Util Power & Light 5s 59...*+§ 55 50) 50) 50: 
lil 81 VANADIUM 5s 41 8 +2 
*% Ver C Pac 4%s asd 34 1%+ &% 
41 Ve Sug 7s 42 ct 1 = af 
109% 104% Va El & Pow 4s 55 A 109 — 
Sry abt YireaiSa ny Sa tg att — * 
1 101 ini y 3%s = 
1018 38 Va & S W cn 5s 58....... fot + Fj 
44% 10% WABASH rfg 5 75 12% — 
1038, eet Wabash ist 5s 66% ae — on 
98% 30 Wabash 2d 32 —2 
Wabash 5s D 12% — # 
Wabash 5s 76 B ...........- 122, - 
Wabash 4%s 78 C 12 — & 
Vaiker H 4\%s 45 103% 103 103% — % 
4s 5 68 67 7 — 
Varner Bros 72 74% 79 + 4% 
arren Bros 6s 41 4 41 ae 
Wash Wat P 5s 1 1 1 + 
Westches Lt 34s 102% 102 - 102% + 
West Pen P 5s 63 _ 
est Pen P 4s 61 110 110 ‘ 
Pen P 3 108 107% 108 - 
West Md 5s 97 + 
West Md a resere 89% 91 — 
WN Y & Pa gen 4s 43 OH + 
West Pac ist 5s 46 19% + 
West Pac 5s 46 as 20 + 1% 
Western Un 5s 51 66 + 
Western Un 5s 60 + 
Western Un 4%s 50 6444+ 4 
Wes 4s 72 #72 —3 
1134 106 Wh & L 4s 49 110% 110%... 
103% 835% Wheel Stl 4 66 A 90 85 90 +4 
105 91% White Sew GP Gis ccocscas 92% 91 91% — 
47 12 ick-Sp cv 7s. 35 ct........ *+ 6 16 13% 16 + 3 
62 6 Wilkesb & E 5s 42......... *+ 26 6% 6% — 
104 101% Wilm & 8 Falls 5s 38....... 5 101 au + 
115 106% Winst Sale 4s 60........... 4 109% 1 109 — 
104% 92 Wilson & Co 4s 55............ 77 100% 99 998%+ 1 
1 716% Wilson & Co 3%s 47.........- t 8414 82% 8416+ 7 
10% Wis Cen 4s 49 .............. +43 #154 14 144-1 
32 1 W Cen 4s 49 ct........... *+ 15 14 14 14 + 
6% Wis Cen 4s S & D 36...... “$+ 1 T ™% ™Mm— 
105 96 YOUNGST 8 & T 4s 61.......73 99 96% 99 + 2% 


xin Ex interest. ct Certificates. + Selling flat on account of de- 
fault. t Selling t for reasons other than default. § Matured 
bonds. Negotiability impaired pending investigation. *In bank- 
ruptcy or receivership or being reorganized under the Bankruptcy 
Act or securities assumed by such companies. 


FOREIGN BONDS 





1 49 P & P 5s 53 ....°§¢ 39 61% 53% 60%+ 7 
ing 97 WD eccccncccacwces 11 101% 101 101% + i” 
we eee + 8 6 + &% 
2. ’ 4 3 Sadeksenes t ? in % ia +1 
Rudeaednnaa + 
204 3% = 2 bhes ea enken t : 7 Sy 7 + 1 
DMs cscenasaes + 
102 97 Amtwerp Se 58 .............. 2 ost, 98% oe a5 
9 80 TS VR. .ccccsccc 135 88% 87 + 
94% 86 TM cescenuces 42 88% 87% + 
¥ R .. i Kacctbetesasea s be 95 95% — 
Pedvctessenaded 1 104% 105 + 
ee 104 & 57 gaestestnnsad 8 = 104 103 + 
his +66 ehebicnns 1 + 
104% 98 ¥ Rika hae ences eenets 8 1 103 ios + 











Range '37 


Net 


Sales 
High. Low. in 1000s. High. Low. Last. Chge. 



















Pw 7 

i eee 

105 101% Cuba Hie pwekcensceoneeenes 
74% 47% Cuba 5 Sa +423 

103% 1 Cuba 5s (1904) 44............. 
105% 103 Czecho 86 51..............0006 1 
107% 104% DENMARK 6s 42............. 25 
103% 1 5 SS 6 
101 97 4 _ ener 74 
86 45 Deut Bk 6s 35 ct st......... t$ 33 
81% 55 Dom Rep GE GBs cccaccces 2 
Ge SE Beme Ge GG. ..0. noc cccccec cece 1 
8 51 Dom 2d 5%s 69 ext............ 2 
66% 27 EL SALVA 8s 48 ct.......... 2 

SE EG nc tvccccrieccésa 
109 1 Pe OD Gi vc veccccccecccece 10 
124%, 102 French 748 41..............05. 5 
11 French @ 42 wnat... .ccccee 4 

SP Ge ee OF iden detccccccsces 
34% 321: GER C AG BK 7s 50......... t 12 
284%, G C Ag Bk 6s 38 Apr........ 7. = 
4 Ger C A Bk 68 60 Oct....... t 1 
3% Ger C A Loan 64s 58........ t 2 
31% - Ger Gov 5 . 2 ere 89 
185% Ger Gov 5 65 unst......... t 17 
36 «626% Ger Govt is 49............... 34 
30% 23 Ger Govt 7s 49 unst.......... +17 
42 30 Ger Gen El 6%s 40........... 2 
44 29% Ger Gen El / 9 Spee: : 

69 Gt Con El P Jap 7s 44........ 
9 61 Gt Con El P Jap 6% 50....... 58 

28 #425 Greek 6s 68 pt pf.............. 

101% 84% HAITI Ge 52................... 
25 17 Hamburg St 6s 46............ * 3 
107 104 Helsingfors 614s 60............. 1 
17% Hung Mun 7 Di dasiniecses % 2 
11 111 IRISH FREE ST 5s 60........ < 
82% 57 Ital Pub Util 7s 52............ 3 
Say OU OP BO hd ceccccccccncscce 76 
100% 67% JAPAN 6%s 54................ 183 
S04 52% Japan 5%s 65.................. 114 
50% 23% KREUG & T 5s 59 ct........ *+ 12 
17 MEDEL MU @adecmncane 17 
8 Et Mex Irr 4%s Sas) Weaateacens ; 3 
2 Mex 4s 04 asd 54...  § 
9 2% Mex 10 4s sm asd 45 --t 1 
82 Milan City 6%s 52 ... 58 
34 9% Minas Ger 6 tg 
33 9% Minas Ger 64s 59 ‘ez 
76 58 Montevideo 7s 52...... as¥ @ 
105% 100 N SOU WALES 5s 57. +6 
105 100 N Seu Wales 5s 58... 44 
109% 95% Nord Ry 6%4s 50... 38 
109 1 erway 6s 9 
1 104% N 43 6 
1 101% Norway 4 56 15 
9914 Norway 44s 65 17 
1 9544 Norway 4s 63..... 78 
17 uremberg 6s 52........ 2 





107 103 PANAMA 5%s 53............. 1 
35% 58 A st asd......¢ 1 
103. 90 Par-Orl BR R 5%s 68........... 15 
30% Pernambuco 7s 47............. 5 
26 jf tO Seeeeee: +127 
26 9% Peru 2nd és 61............... + 
64 asit Petama on 20 Rennes eee Meese ae + 
a. 4, 2 Seeeeeeers t 13 
Oe I Se acincctcccuccccas + 31 
33% 10 Porto Aleg 8s 61.............. 26 
31 9% Porte Aleg MG Seedeccduas t 
100 92 Prague 7s 52................ 
E464 16% Prussia 68 52........5........ +19 
17% Prussia 644s 51................ + 6 
113% 104% QUEENSLD 7s 41............. 
113° («106 __. ee aire 3 
32 2% RHEINELBE 7s 46........... + 9 
32% 20 -Main Deawaannddend _ 
oe 18 Rhein-Ruhr W 6s 53.......... t 3 
30 4619 Rhine Westph 7s 50........... . 2 
30% 19% Rhine West 6s 53............. ‘3 
34% 1044 Rio de Jan 8s 46.............. + 26 
33 Rio de Jan 6%s 53............ t 92 
40 11 Rie de Jan do Sul 8s 46 east © 
32% of Rie Gr acs Duke dikaead * s 
33 Rio Gr do Sul 66 68.......... t 18 
83% 60 oe nth hosusnncecag 
43-25% Inet 7s 5O......... tl 
at 10 Sas Pak Gity oie at ecvccces {2% 
12 Sao Paste OF 050 Les ein didleccs ah +2 


20% 203 20% 

11442 114 

106% 107 
106% 


+++ + + 
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21 
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+ ¥ 
19% + % 
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+ 2 
154+ ¥ 
1 oo 
1 : § 
1 af 
17% + 1 
17% + 1% 
ih t Ty 
17% + 
17 + 
ins + 1 
17% + 
12 +2 
16% — 1 
14% + 2 
14% + 2 
1% -— 1 
17 — ¥% 
100%, + \&% 
9 +1 
1 oa as 
oa 


82 82 <q 

1 17% 184+ 
102% 102% 102% + 

74 71 7444+ 2 


103 102% 102' 


103 103 103. — 2 


105% 105 105% 
102 101% 102. + 
100% 100 + 
8 83 8 +6 
55 55 55. 
5? 87 57 —8 
51 51 51 —10 


30 27 27 —14\% 
94% 9414 94% 
iby 102% 105% 

a @ < 
107° 106 106 — 2 
36 6-36 


23 
31 30% 30% + 
27 


27 a + 14 
42 42 42 —3 
39% 39 39% + 

72 11% 71% — 
70% 6844 £9 — % 
26 «25% 26 % 
8 84% 8 —2 
% 6 6 = % 
105 105 105... 
18 18 18 + % 
114% 114% 114%— % 
4 6 64 —3 


80% 77% 77% — 2 


™M%+ 4 
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met & 
3% 34 344 ¥ 
6s” 63% ‘ 1% 
104 10% 10% - 
60” 60 60. + % 
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103% 103° 1 : 
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High. Low. Last, Chge. Sales. 
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Westph Un El P 6s 53........ 


Godchaux 
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5 ‘Glen Alden ( 
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in 1000s. High. Low. Last. 
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101% Sydney 5% 55................ 


1 


For Week Ended Saturday, Jan. 8 


eRe: 
103 99% Trondhjeim 5%s 57...........- 
5. 


Range °37 
High. Low. 
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Transactions on the New York Curb Exchange —Continued 



























































Range '37. les Ne Range °37. Net. FOREIGN BONDS 
— in 1000s. High. Low. Last. Ch’ge High. Low. High. Low.Last. Ch’ge. Range '37 
Okla Nat Gas 5s 46........... + 9 89 88 8 +1 95 40 Stand G & 4 3% M&M +3 High.Low 
100% $2 Okla Nat Gas 4%s 51 A...... +10 97 — 95 42 Stand G & 52 52 52 1 
100 «72 Okin Pa Wat “os _ ee 1 3” 15” 33 * 95 a seen 6 & -_ = 5% + 4 
208 102 PAC CST POW 5s 40........ 9 103% 103% 103% + % se 40 Stand G & sS S51 52 — 
119 113% Pace G & E 6s 41 B 5 116% 1164 116% + % 96 30% Stand G & 52% + 1 2 
a 3 Pac P&L 5s 23 66 «63)C«iSC+ 3 102 67. Stand Inv 724 69% 70% + 1 ta 
Cen P & L 4% 77.. 9 84 83 83%+ % 96 35 Stand P & 51 51%_ + 2 +4 ; 
103 84% Pen El 4s 71 F .-........... 4 8 8 86 +1 44% 16 Starrett Corp 5s 23” at 2% ti : } 
10, 20 Pen-Oh Ed 5%8 59 16 91 884 91% + 2% 1008 1024 Superpwr Hit 4 105 105 105. = = 
100” 16" Fee Gae kao se Bo: + WTO “ire ere 106% 102° Superpwr Ml 4 105% 105 105% + i 
Peop P & L 5s 79 . 6 8 ~ 1 
133” s08t Phils El P ois 72 | 6 111%111 111% + sa: = Be te 28. ss 100% 4 
99% 73 Phila ‘Tr 6s 62 1% 7% 2% +4 a = oe es ee. ee te : 
71 52 Pied El Oe 0 57% 58 + % we a yt ey 98% 97 98% + 1% 2% 4 
108 105 Pitts Coal Co 68 49 3 106% 106 106% + 1% 113 = an £ o © A) RB . 5° +3 i 
Be Se Fae Beet Oe, A noes 2 oo aes: 1oty 80 Tigo Wat] — +S 62 
$1 S7° Potrero Sugar 7s 4 er 160, 200% Zelete Ea 108% 107% 208% — 3 25% H % 
105 100. Pub SN In se"7 16 103% 10s 10s x6 a <i 
107% Pub Sv N Ill 5s 56 7 111 110% 110%. 31 ULEN & CO 40 40 40. 4 5 09 HYDRO-ELEC 1 £2.12 oS oh a % t 
. 80 71 Isetta Fras 7s 42...........-- 3 8 7 
joi" Pub SN MM ay 3 toate ios” 10a 4 1 ae 53 Unt La. My tay ta + 1% BT eS ee Es 2 2. ws." 
Bi ere ohm 1 weep: & | oes Bers Zo. | aan 7. “ian 
147 128% Pub Sv N J 4 131% 130 131 + % 96% 61% Unit L & 7 76% 18" + iit pices Lo glade oe oe 
4 oy a =~ _— 4 101 ts a * 1 7 = Uni i, s =e 05 . i 25 18 PRUSSIA EL 6s M............ 2 21% 21% 21% 
By Sy Foe Ba 2 Ree | ee eee AE batt ih ty BES < 
—, ower = 
: 18 Ruhr Husng 58. 215% 215% 215% + 1 
109% 104% SAFE HA 8 108% 108% 108% — 101, 75, VIRGINIA PUB SVC és 46... 9 78 75 78) 1 Russ 4 eeeesion “° 
7 St L Gas &C 3 11 =e 83% Virginia Pubiic She 46 A 15 87 oH — 1p if — —e Dada nnibe ween as 
107 "Git Seat 'n'rs : : 1b 108 102 = ¥ iozg 81” Virginia Public Serv 52°50 B. 8 84% 8434 — ett 162i -* 
103% Scripps 54s 32% 11, WALDORF-ASTORIA. 5s" 54..t 29 16% 14% 16% + 3 ih 14 canmes oo SS 13 1% 13 + 1% 
46 42. Seullin Sti 3s 5i +1 108" 104% Wash Gas Light 5s 58......... 3 105i 105" 105 + se” 37° Stimene ae a0” mm oe SS 
105 101% Shaw W & P 4%s % 107% 1 Wash Kallway & Eiectrie 4a di 8 107” 106% 106% + 3 ; ae 40°24" st. os 2 4 + 
104% 101 seew Wer ii a 1 Wash Water Power 5s 60... -.. 1 105% 105% 100%. 9% 37 Stinnes 4s 46 2d st... 2... ‘oe 8 8 * 
joo 101 Shaw W & P 4 % 7944 35 Newspaper Union 6s 44.. is LEC 
Winn SEES Soe it 4 | He Ghee w fe cs | Suse = So Oy mS 
. - 2% 9 32 Bie—- B® | 1144101 West Pa Traction 5s 60........ a —1 Eth isa d cu + 
101 70 South Car Pow 5s 57. : 1 75 West Texas Util 5s 57 A....... sett + 1 of a0 Unit Ind Gs 41.............. : 24 ai Ft a 1” 
107% 103 South Cal Ed 3%s 45 19 1 1 Be 105% 1 West Union G & E 5%s 55 A.. 8 105 10446105 + 19% Unit Ind 68 45................. 24g 24 U%+ % 
108 oom Goeme Cal Ed 34s 60.......... + 52 105 104% 104% + Wheeling Electric 5s 41........ 1 107% 107% 107% + 78 swatured bonds ; negotabiiity ‘negations pending investigation. 
108 jouth Cal Ed 3%s 60 B....... +10 105 104% 104% + on ioe Wis Minn L & P 5s 44......... 27 106 10 105i fs *In bankruptcy or receivership, or being reorganized under Bank- 
tests 102 jouth Cal Ed 4s 60......-...- ; a 1 bes - Wis Power & Light 48 66 A...t 6 92% +1 ruptcy Act, or securities assumed by such companies. +Bonds so 
87 = South ind Ry {et se serie 5 7 % *t3% - 3” 103% YADKIN RIVER PWR 5s 41.. 37 105% 104% 105 eg ge hye, vasis. K =r tule vee ow with. wn Ra 
A 8) Genthwest L 6 P hs 57 A...... 6 om + 3% Rallways 58 37.......... § 23 ™m —4 xw Without warrants. war Warrants. en 
Bond Redemptions and Defaults 
ETAILED information on > — to eye a oe gage 5% bonds of the company BOND REDEMPTIONS 
° ° quidating payment o of the pledged as security for the notes. A 
ox bond oe, ane par value of the Ist Ishid. 6s, due James River Bridge Corp., in de- Called. Redemp- 
ow, including the seri Sept. 1, 1939 fault of interest Jan. 1, 1938, on (000 tion 
i ; Omitted). Price. 
numbers of bonds called by lot, Bowes Industrial Properties (Chi- Ist 6%s, due Jan. 1, 1958. Avon Township (Okla. Co., Mich.) ref bonds..... VB. 100 og 1 
" cago), bondholders’ committee an- Kenmore Hall (145 E. 23d St. C ) 
will be furnished without charge : ) &. - Corp. Bennett County, S. D., warrants................. V.W. 100 Dec. 27 
4 nounced that plan for reorganiza- (N. ¥. C.), Continental Bank and _ Brisbane (City of) (Australia) s. f. 5s, 1958 = 
to Annalist subscribers. Requests tion of this enterprise under Sec- Trust Co., N. ¥., successor trus- Carbon cer vey a ~, fake ° gage A es Feb. 1 
f uch information may be tion Tib of the amended Bank- tee, has announced that funds Carstens Packing ist mtg. sec. 68, 1926.......... 5 a 4 
o> wae y ruptcy Act has been consum- are available for payment of bal- Church of the Toxuaneutate Conception 1st 4%4s,'35 3° 193 — 3 ~~ 
made by telephone (LAckawanna mated. ance of unpaid principal of ist 6s, Conrad (Mont.) ref. pub. sewer a __ SRR eee .B 100 i. i 
4-1000), telegraph or letter. Bryn Mawr Country Club (Chicago), due July 1, 1937. Bonds should be Consumers Oe ie a” ae eeR aan aeet: $15 100 Feb. 1 
in default of principal Nov. 1, presented for such payment at pe ag ene gee. coll. i. Sige, 198 Besa cachussauecens =. 100% eb. 1 
first week of the new 1937, on Ist 6%s, due Nov. 1, 1937. rate of $340 per original $1,000 ee a eee 102% Feb. 1 
Burnett-Central Bldg. (Evanston, bond at office of successor trustee. Daaky Machine Speciaities Ist serial 6s, 1938... 100 Feb. 1 
year brought no appreciable Tll.), it has been stated that the Interest will be paid thereon Denver (City and County of) (Col.) imp, bonds.. V.B 100 Jan. 31 
increase in the volume of  18t 6%, due to Oct. 1, 1935, have through Dec. 10, 1937, on which sciiniaead iia ae aa ee el 
been reorganized and these bonds date interest will cease. eee soem 2 reemmarsis £9 * 0:9'4)8/6'6's:0\0)¢ 9/644 . 100 Jan. 6 
bonds called for payment before exchanged for new bonds, the Kensington Manor Apts. Bldg. eth rio ee ae 2 gy rere ate _— ce Jan. & 
maturity. As in recent weeks, principal amount of which is equal (Windsor, Ont.), London and West- * (unextendad)” 1810 © enPins ist’ serial OAs 
the number of individual an- to 60% of the face value of the old ern Trust Co., Windsor, Ont., has Fergus County’ (now Petroleum County)’ Goni) > ll 
nouncements was small and, ex- rtp and stock of the reorgan- funds available for payment of in- _DONGS ........... ce ccee cess cece eceeerteeeeeeeess 100 Jan. 1 
cept for a few large industrial ‘i ~ gh ae corporation. terest due Oct. 20, 1931, on 1st 7s, Fulton. —— Securities 7% Ser. B profit- 
and public utility retirements, cago ton Ry. Co., holders of due to April 20, 1931. Interest due a = cst ee are cctonat ee Sokeatal chains Cialin dated 105 Feb. 1 
were mostly for small amounts 34% first lien mortgage bonds = April 20, 1931, was paid in April, "sharin nguuatrial Securities cette arp 
ave been no that t . SR EE Kk ticnond scene tmaeseencenen canes y @ 1 
of ee. real “ow ——. been deposited with the a ot Bren Sina -senbinies te. sromnaaenalal Fulton” industrial» Securities 6% Ser. D profit- | = — 
pora nm call or 8s 4 Federal court, Chi ©, sufficient ey oa ©., interes CP tirkta td Geese ven enae essed 2 105 Feb. 1 
fund purposes. funds to pay on ~— bonds and due Jan. 1, 1938, on 6% notes, 1938, Guatemala (Rep. of) Ferrocarril de los Altos, re- 
The new redemptions were al- coupons their distributive share of has been paid. adjustment bonds of 1936. ...............0.sceeee 37 bds. 100 Jan. 1 
most all for later months, par- Proceeds of the sale of the prop- Mountain States Power Co., inter- Home Mission Board of the Southern Baptist 
ticularly February, with only a erties of the railroad. The sum est due Jan. 1, 1938, on Ist and Convention ist 6s, Mountain School issue, 1926. $17 100 Feb. 1 
few for this month. Bonds called 0 $799.96 will be paid each such refd. A Se and B Ge, 1988, has Reeaek ae nar (Mich. Se Pir tae wk ii va - os. % 
for prepayment in January now holder by the clerk at his office been paid. Ser. B gen. as a? en eee and 2 100 Feo. 1 
voll xt, te. $81,975,000, compared in the Federal Building, Chicago, New York, Lake Erie and Western Island County (Wash.) drain. dist. bonds........ V.B. 100 Jan. 3 
pa upon presentation of bond for en- Docks and Improvement Co., in King County (Wash.) — rov. bonds............. 2 bds. 100 Jan. 1 
with $41,111,000 in December, dorsement, accompanied by cou- default of interest due Jan. 1, Ladore County Ist 6s, 1939..................-- 06 102 Mar. 1 
1937, — $425,462,000 in ——— — rad Jan. 1, 1923, and 1938, on ist ext’d 5s, 1943. Com- fae br med bs $s, rag Fe Apr. 1 
ary, 1937, in the corresponding subsequently. pany has a 30-day grace period. .° Feb. 1 vw" 
week. ? ge neg at Ba 4 — ey Ohio Ry. Co., coupons due ioe “toni judgment” funding “aa ~~ = * 
Bonds called thus far for re- erest due Jan. 1, » on Is ct. 1, 1934, on Ist 5s, 1945, have and refd. water GUS, T022...........cssesesescss .B. 100 
demption in January are classi-  §%. 1955. The company has six been paid on and after Jan. 5, Los Angeles County (Calif.) regist. warrants... V.W. 100 pes. & 
fied as follows: car _—- . — —_ Ms Central Hanover Bank Lower us ustrian Hydro-Elec. Power Ist mtg. s. . 2 
- en enter Capitol, c. (Mon- an rust Co., N.Y. |. _ GAS, TRE... eee eee eee nee eee e ween ee eees 100 Feb. 1 
Industrial | .-.......--+++: -$10,074,000treal), holders of Peel Street Real- Northern R. R. Co. of N. J., in de- Lower Chichester (The Township of) (Delaware i 
State and municipal... sy etiooy _—ities, Ltd., guaranteed by thiscom- —fault of interest due Jan. 1, 1938, ‘aatie, A. Died oe tk. wea. VW. 100 Dee. 27 
eo cawscsecsosses 11,156,000 pany have sanctioned a readjust- on gen. 4%s, 2000. Company has Medical Arts Bldg. (Portland, Ore.) Bisse ct aneieans Ey p —, 
LESS 302° ment plan under which they will six months’ grace period. Metropolitan Bldg. (Seattle) Ist Ishid. ref. Se $1949 E.I. 103 Feb. 1 
Miscellaneous ............ 10,529,000 receive an equal amount of 20-year Reading Hotel Corp., payment of —— Silica Ist mtg. s. f. 7s, 1925............. $13 100 Feb. 1 
income bonds and three shares of interest on Oct. 1, 1936, coupon of mery County (Tenn.) hwy. imp. 5s, 1943.. oy 100 Apr. 1 
SESS pGvinsoesos> see $81,975,000 — —_ -- —— [st 6s, ang April 1, 1940, of this New York Fire Re ae J o_o, i Parietn a ctereiaie 1 . 100 Jan. 2 
=: aaa , princ: corporation amounted to $25 on Ohio Publi oar oe oe oo ae eb. 
amount of present Ist 6%s, 1942. each $30 coupon. A payment of in ic Service Ist & ref. Ser. B 7s, 1947. 064 = 100 Feb. 1 
BOND DEFAULTS The new bonds bear interest at $3 per $1,000 also was made on 2d “Ween bene, ee ter B 100 Dec. 31 
HE list of bond defaults ®*¢ of,4% per annum up to 1942 —6s, due Jan. 1, 1958, as compensa- Oslo Gas & Elec. Wks. ext. s. f. 5s, 1963.......... EI. 100 Mar. 1 
. and 444% per annum thereafter to tion for use of furniture and fix- Panama Realty Ist 6s, omg teats eenceesenceeceees 14 102 Apr. 1 
includes the latest notices Pe ec. tures. Pitt. Publishing ist, mt Ist 5%s, — *agag’ttcitettett 184 106 Feb. 1 
. . ee Ae enessee River E. R. Co., in default Tower Automobile Corp. (T S Gale stm ser. tte ee enews 100 Feb. 1 
involving defaults in inter of interest due Jan. 1, 1938, on ist Garage), reenact no pina oar gee goth Harbo: £08, debs h —- ae $1,045 105 Feb. 1 
est or principal or both; and a 6s, 1957. Company has six months’ completed under Section 77b of the Qu ay County (Nt M. " 6s, ash. a steahbeeenete ve ro o.. 
statement of protective action alctee tout ia ina diitiit a ee Act and se- River Raisin Pa r ist 5. f. 6s, Boia cerdcin sv << 100 Fes 2 
tak so far as reported. “33 . ’ ower Garage, Inc., the oe $ spor wate er Power Ist s. ¥ 1979...... 104 Feb. 5 
en, . ¥.), plan of reorganization has new company, have been deliv- oseph’s Hosp. of ee ne. oa — of 
SE Aaccestniocin . been consummated and securities ered by the First National Bank, — ~— of Wheeli ~_ Bd re aa pone, 1935.... $130 100 Feb. 1 
Akron, Canton & Youngstown Ry. of Harcou Estates, Inc., the new Chicago. ae. mol h edd ~~ ee. nds, t Se SAR Gee V.B. 100 Feb. 1 
Co., coupons due Oct. 1, 1934, on company, and cash distributable Wayne United Gas Co., Chase Na- Scripps (E. W = we F eb. Sot as 1928” Rauserecctaw enced $5 100 Mar. 1 
és, 1945, and B 5%s, 1945, have under the plan are ready for de- tional Bank, N. Y., has notified Siemens & Haiske A-G OM cicsckicitarerke = = 2 
et ey Aas Tate Sek le Lo ee Oe ges hee eee eee oe ME en. 
Beggs Bidg. (Columbus, Ohio), the Interborough Rapid Transit Co., and 5-year convertible 7% secured Southwestern Devese- (Kansas City) ‘reg. 4% V.W. 100 Dec. 27 ca 
reorganization has been consum- Bankers Trust Co., N. Y., is mak- gold notes that it will pay on ac- Ps amy 4 a mn _— ge EE IO I SI da eke 100 Feb. 1 ¥ 
mated and securities of 21 East ing a distribution. of $43 per $1,000 count of the amount due for prin- nw mnniGi = -t. 2 2. ‘ 
State Street, Inc., the new com- sec. conv. note, 1932, and ap- en ONG TOC ee I ie er fe en, ae OG ee = ec, 
pany, have been delivered by Met- purtenant Sept. 1, 1932, coupon, $774.604 for each $1,C00 bond, and, Twin isis Reservoir & Canal Co. bond 19, 20, 22, 24, 29 & 30 
and $1.45 hich t 5 nas, Canes 
ropolitan Trust Co., Chicago. y per $35 coupon, whic as trustee under the agreement an _ EEE ENE OTR: 100 Jan. 1 
Holders of ist ishld. 6s, to June 1, is at the same rate, upon out- under which the notes were out- Wild ‘County (Col.) sch. dist. bonds............... .B. 100 Jan. 3 
1939, received an equal amount of standing and unpaid coupons ma- standing, will pay on account of bee Sag py —,) sch. dist. bonds..... 1 bd. 100 Jan. 1 
new first mortgage income bonds. turing prior to Sept. 1, 1932. Funds the amount due for principal and igier Coal & Coke ist s. f. 940. ........... 103 Feb. 1 
Bolivar Square Co., Central Natl. for the distribution were pro- interest on the notes and appur- an a genet 8. ms eS Seereereeee 3 102 Feb. 1 
Bk., Cleveland, has received cash vided by the payment to the tenant coupons maturing on and y. ag ak (E. i) Baie issue. (E. S.) Entire series. (V.B.) Various, ponds. 
through the en of certain trustee of interest due Jan. 1, 1938, subsequent to June 1, 1932, the Snag VN.) Various notes. (V.W.) Various warrants."(V 


med. hy. Rolivar Sauare 





on the first and refunding mort- 


sum of $11.601 for each $1,000 note. 








Various ri 
prices. ( 





ts. (P.) Part issu E. 
-C.) Various certificates ut. 








‘A 


Entire maturit 
(Imd.) Immediately. 


\ 








(V.P.) Varkeus 
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Week Ended Transactions on Out-of-Town Markets Saturday, Jan. 























































































































Orders Executed on Baltimore Stock Exchange 
Honolula 
2c R&Co Bevery S B B 
ise DEAN WITTE . Soom TEIN BROS.& BOYCE 
| MUNICIPAL AND CORPORATION BONDS Long Beach 6S Giese Gubenel Ol 1 Saal 
} ey Stockton BALTIMORE, MD. NEW YORK 
" . 7 
— San Francisco Stock Exchange San Francisco Curb Exchange Hagerstown, Md. Louisville, Ky. York, Pa. 
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Transactions on Out-of-Town Markets—Continued 
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ing stock of a utility and never has had 

- amy management, engineering or super- 
vision agreements, financial transactions or 
contractual relations with any of the com- 
panies whose stock it owns. This situa- 
tion constantly has been a problem to 
United since the passage of the Holding 
Company Act and in the company’s recent 
negotiations with the SEC a workable solu- 
tion has been sought. 


Utilities Power ard Light Corporation 
(12-3-87)—Federal Judge William H. Holiy 
has approved an arrangement under which 
the supervision of operating and manage- 
ment: activities of Utilities Power and 
Light will be turned over to the newly 
formed Central Service Corporation for an 
annual fee of $405,215. The service com- 
pany is headed by Daniel C. Green, who 
was receiver of the Middle West Corpora- 
tion until a few weeks ago. 


MISCELLANEOUS 


All-American Bus Lines, Inc.—Granting of 
a certificate of public convenience and 
necessity to All-American Bus Lines, Inc., 
successor in interest to Ni Sun Lines, Ltd., 
was recommended to the Interstate Com- 
merce Commission Monday in a report by 
Kenneth J. McAuliffe, examiner. 


Bond and Mortgage Guarantee Company— 
An order directing the liquidation of the 
company has been signed by New York 
Supreme Court Justice George E. Brower 
in Brooklyn. On Aug.. 2, 1933, the com- 
pany was placed in the custody of the 
State Insurance Department for rehabili- 
tation. 

Application for the order was made by 
Louis H. Pink, State Superintendent of In- 
surance, who set forth in his petition that 
further efforts to rehabilitate the concern 
“would be futile and hazardous alike to 
the mortgage-certificate holders, policy 
holders, general creditors and the public.”’ 

Chilean Bond Payment—A payment of $7.86 
on each $1,C00 bond of the thirteen direct 
and guaranteed external dollar loans of the 
Republic of Chile for 1938, payable on and 
after Feb. 1 at the office of the Schroder 
Trust Company, was announced Monday 
by the Autonomous Institute for the Amor- 
tization of the Public Debt of the Republic 
of Chile. This declaration, the third since 
the resumption of debt service in 1936, -com- 
pares with $6.05 in 1937 and with $4.75 in 
1936. 


The Foreign Bondholders Protective Coun- 
cil, Inc., in a statement issued Monday, re- 
iterated its stand taken in the two previous 
years by again recommending to bondhold- 
ers not to accept the offer. The offer, the 
council said, amounted to $3.93 for each 
coupon, or about % of 1 per cent interest. 

Foremost among the reasons given by the 
council for not accepting the offer was 
that any bondholder accepting this >. 
ment consented under Chilean Law 
to the wiping out of the obligation on pond 
bond. The law provides that ‘“‘the accept- 
ance by the holder of bonds of the pay- 
ment of a coupon * * * shall extinguish 
the original responsibility of the debtor, 
who shall then only be bound by the terms 
of the present law.”’ 

Hartford Fire Insurance Company—See item 
under J. J. Newberry. 


3. J. Newberry Company—The company has 
sold 1,000 shares of its Series A 5 per cent 
preferred stock to the Hartford. Fire Insur- 
ance Company for $101,000 in cash, the pro- 
ceeds to be used as additional working 
capital. In connection with the sale the 
company will pay Kidder, Peabody & Co. 
and Stevenson, Gregory & Co. $1,000 as 
commission. The issuance of the shares 
was authorized by the board of directors on 
Dec. 14. 

Keeshin Transcontinental Freight Lines (12- 
24-37)—The I. C. C. has authorized the com- 
pany to issue not more than $1,600,000 of 
4.5 per cent debentures in three series. Of 
the total issue, $1,200,000 will be exchanged 
for a like amount of 5 per cent debentures 
now outstanding and $400,000 will be sold 
at par for cash and the proceeds used for 
working capital. 

Ship Building Plans—Long-term subsidy 
agreements calling for the immediate con- 
struction of twenty ocean-going vessels and 

preparation of plans for twenty-three more 

have been signed with seven steamship 

Scompanies by the Maritime Commission. 


Ey, Sy eee ereweere 


An eighth company, the American Export 
Corporation, which is negotiating a long- 
term subsidy agreement, is prepared to 
start construction, once the agreement is 
signed, on nine or ten combination cargo 
and passenger vessels. 

The total cost of the new ships, construc- 
tion of fourteen of which is to start this 
year, was estimated at $110,000,000 by Jo- 
seph P. Kennedy, chairman of the com- 
mission. 

In addition to the long-term agreements, 
which run for from one to twelve years, 
the commission has signed with six steam- 
ship companies short-term agreements run- 
ning from two to nine months. 

Besides the program just announced the 
commission has called for bids for the im- 
mediate construction of twelve cargo ves- 
sels to cost from $18,000,000 to $23,000,000 
and has arranged with the Standard Oil 
Company of New Jersey to aid in the 
building of twelve high-speed tankers at a 
total cost of about $37,500,000, of which the 
government will furnish $10,500,000 to cover 
the expense of high-speed power plants. 

Work already has started on a liner for 
the United States Lines to replace the 
Leviathan. The new liner is to cost $17,- 
000,000 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
. -——Net Income.—. Earnings. 
Company. 1937. 1936. 1937. 1936. 
Byers (A. M.) Co.: 
Yr. Sept. 30.... $93,223 *$284,165 p$1.64 
Canadian Industrial Alcohol, Ltd.: 


Yr. Sept. 30.... 545,120 358,368 49 $ .32 
Dodge Mfg. Corp.: 

Te. Oe: Bi: .... 322,697 199,329 h4.03 h2.73 
Dominion Bridge Co., Ltd.: 

ae Oe. Si..2.5 a 1.28 


Ely & Walker Dry Goods Co.: 

nYr. Nov. 30... 557,624 1,304,143 h1.38 h4.11 
Endicott Johnson Corp.: 

Ue... Nov. B....6.. 1,520,716 1,974,834 2.85 3.91 
General Finance Corp.: 


Yr. Nov. 30.... 709,619 417,262 h.78 h.50 
Horn & Hardart Baking Co.: 

Yr. Sept. 30..... 872,397 685,193 8.76 6.88 
Julian & Kokenge Co.: 

Ze, Detaah..<..<% 308,573 406,297 2.35 3.09 
Lee Rubber & Tire Corp.: 

ae Oats 215065 596,319 563,825 h2.31 h2.19 


Loblaw Groceterias Co., Ltd.: 


28 wk. Dec. 11.. 461,510 439,840 

Manati Sugar Co.: 

Ze; Oct. Bt:...: *277,692 *313,684 

New Niquero Sugar: 

me; SORE Bhs sess $10,478 $30,184 

Potrero Sugar Co.: 

oa ee 41,341 31,458 m8 07 
Rice-Stix Dry Goods Co.: 

nYr. Nov. 30.... 71,343 624,896 r3.89 1.23 
Sterling, Inc.: 

6 mo. Nov. 30... 299,295 266,944 h.65 h.60 


Wilson & Co.: 

Ze. Oct: W....< 2,507,528 4,068,457 28 1.06 
York Ice Machinery Corp.: 

Yr. Sept. 30.... 957,649 145,701 3.61 p2.73 


PUBLIC UTILITIES 


1937. _— 1937. 1936. 
American Gas & Electric Co 
12 mo. Nov. 30.13,605,478 12, 127, 559 2.55 2.22 
American Light & Traction Co.: 
12 mo. Nov. 30..5,697,766 5,499,732 1.77 1.70 
Continental Gas & Electric Corp.: 
12 mo. Nov. 30. .4,598,115 4,642,451 15.28 15.49 
General Water, Gas & Electric Co.: 
12 mo. Nov. 30. 436,722 444,212 95 .99 
Idaho Power Co.: ; 
12 mo. Nov. 30.1,427,121 1,137,937 
Kansas Gas & Electric Co.: 
12 mo. Nov. 30..1,274,731 1,252,881 
New Orleans Public Service, Inc.: 
12 mo. Nov. 30..1,056,591 458,649 
Pennsylvania Power & Light Co.: 
12 mo. Nov. 30..8,047,014 8,131,240 





Com, coaee 
-~—Net Income—., Earnings 
Company. 1937. 1936. 1937. 1 


San Diego Consol. Gas & El. Co.: 

12 mo. Nov. 30.1,337,532 1,361,844 
Southern Colorado Power Co.: 

12 mo. Nov. 30.. 285,055 227,578 
Standard Gas & Electric Co. and Subs.: 
10 mo. Oct. 31..2,661,862 2,083,206 

12 mo. Oct. 31. .4,149,324 3,359,206 

Texas Power & Light Co.: 

12 mo. Nov. 30..2,113,786 2,358,296 
United Light & Power Co.: 

12 mo. Nov. 30. .5,013,380 4,754,012 40 .33 
Western Union Tel. Coa., Inc.: 


11 mo. Nov. 30. .2,915,489 6,294,576 2.79 6.02 
RAILROADS 
1937. 1936. 1937. 1936. 


Alton R. R.: 

11 mo. Nov. 30. *844,622 *1,083,418 
Central of Georgia Rwy.: 

11 mo. Nov. 30.*2,131,374 *1,963,484 


Chi., St. Paul, Minn. & Om. Rwy.: 
11 mo. Nov. 30.*2,430,829 *1,782,774 


Nash., Chat. & St. Louis Rwy.: 


11 mo. Nov. 30.. *293,413 *9,230 
Norfolk Southern R. R.: 
11 mo. Nov. 30.. *306,439 *485,841 


Northern Pacific Rwy.: 
11 mo. Nov. 30.*1,966,945 *2,762,950 
Tennessee Central Rwy.: 


11 mo. Nov. 30. 101,291 152,863 

*Net loss. tProfit before Federal income 
taxes. h On shares outstanding at close - 
respective periods. n Preliminary report 
p On preferred stock. r Preliminary report. 


PUBLIC UTILITY EARNINGS 


American Telephone and Telegraph 


1937. 1936. 
November gross........-. $8,722, 710 $8,961,823 
Sa 2279 2.643, bo 


Net operatin + income. 

Eleven months’ gross... * 9p’ 233" 525 97,080,005 

Net operating income. ... 17,265,938 21,251,645 

American Light and Traction Company 

Years ended Nov. 30: 

Diet DN 0 eisivs cas ceee 5,697,766 5,499,732 
Continental Gas and Electric Corporation 
Year ended Nov. 30: 

Net income............... 





4,598,115 4,642,451 
Dallas Power and Light Company 
Twelve months to Nov. 30: 

Gross revenues......... ee g, 413,354 6,170,991 
See 1,557,657 1,428,418 
Dallas Railway and Terminal Company 

Twelve months to Nov. 30: 

Gross revenues........... 2,977,064 2,961,621 
PRO SD bp ecsicesccazes 107,468 195,134 
Idaho Power Company 

Twelve months to Nov. 30: 


Gross revenues........... 5,267,313 4,722,133 
rere 1,427,121 1,137,937 
Illinois Bell Telephone Company 
November gross.......... 7,339,265 6,932,609 
Net operating income.... 1,421,852 1,453,509 


Eleven months’ gross... . 79,798,080 337 
Net operating income.... 13,663,398 12) 997/502 
Iowa Southern Utilities Company 
of Delaware 

Twelve months to Nov. 30: 

Gross revenues........... 4,039,994 3,898,038 
eg eee 489,774 497,073 
Kansas Gas and Electric Company 
Twelve months to Nov. 30: 
Gross revenues........... 6,165,277 5,793,061 
DORE MIB si is coasceesss 1,274,731 1,252,881 


New England Telephone and Telegraph 


Company 
November gross.......... 6,168,608 6,035,936 
Net operatin income. . 935,629 1,214,716 
Eleven months’ gross.. : 68, 005 99 


, , Ll 
Net operating income. . :: 11,698,029 12,665,962 


New Orleans Public Service, Inc. 
Twelve months to Nov. 30: 


Gross revenues........... 18,045,036 16,931,500 
WOGE MOB is cc vcccivcesces 1,506,591 458,649 
New York Telephone 
November gross.......... a. 430,154 16,737,421 

64 3,326,544 


Net operating Eat income. . 2'877, 

Eleven months’ gross. . +188, ref 107 181,517, oH 
Net operating income.... 33,341,070 34,662,3 
Pennsylvania Power and Light Company 
Twelve months to Nov. 30: 


Gross revenues........... 38,502,470 36,700,052 
See 8,047,014 8,131,240 


Radiomarine Corporation of America 


1937. 1936. 
November gross.......... 109,719 96,702 
RR 37: 21,469 


,378 
Eleven months’ gross.. 1,224,510 951,123 
TONG TOES 56 oo ck cc uess 313,185 173,196 
Tennessee Public Service Company 
Twelve months to Nov. 30: 


Gross revenues........... 3,737,241 
460,475 


Net income bard 


Texas Power and Light Company 
Twelve months to Nov. 30: 

Gross revenues........... 11,002,895 9,937,473 
Net income 2,113,786  2'358'296 
United Light and Power Company 
Years ended Nov. 30: 
SPU Ss act csatnees 


5,013,380 4,754,012 
Washington Water Power Com 
and Subsidiaries _— 
Twelve months to Nov. 30: 

Gross revenues........... S ,492,132 9,586,295 
Net income 2°738, 374 2'669,239 
Wisconsin er Pereiee Corporation 

Subsidiary 
Twelve ounther = Nov. 30: 


Gross revenues 8,435,421 
Net income 1,436,931 


7,906,302 
1,135,546 


RAILROAD EARNINGS AND 


STATEMENTS 
Bangor & Aroostook 
nate 1937. 1936. 
nn Me i E,. SCE $593 
Current assets........... Pettis 3300 808 
Current liabilities... ///_! 706,7 840,260 
tInvestments in stocks, , 
WH ERS sds sccwsscas 240,332 111,970 
Chicago, Indianapolis & Louisville 
November net loss....... 199,923 24,465 
Eleven months’ net loss. 1,410,568 965,920 


a St. Paul, Minneapolis & Omaha 


Cash; Mev. OD. ....6<c00. , 762 
Current assets.._..).).): 2,776,173 3,062,913 
Current liabilities........ 21,610,474 18,587,148 
a egg in stocks, 
ae Od he bird cats 3 1, 
Funded debt due 6 mos. 48'000 43°000 
Colorado & avai 
November net loss....... 22,107 588 
Eleven months’ net loss 320,855 +92,210 
Great Northern 
November Broes.......... 6,602,805 7,447,340 
Net operatin income. 1,431,684 1,850,462 
Eleven months’ gross.... 89,621,243 83,210,001 
Net operating income.... 23,412,020 22,298,056 
Green Bay & Western 
November gross.......... 136,629 137,710 
Net operatin poems... 24,117 8,176 
Eleven months’ gross. 1,572,186 1,471,022 
Net operating income. 254,413 146,631 
Norfolk & eum 
ae ee 25,249,395 22,167,588 
Current assets........... 196,4 35,128,142 
Current liabilities........ 16,461,570 15,406,344 
iInvestments in stocks, 
GN WOE: svcaedincacee 10,806,799. 14,245,077 
Texas & Pacific 
A See 3,111,453 2,437,649 
Current assets........... 12,021,828 9,622,373 
Current liabilities........ 4,202,621 4,919,294 
oo oa in stocks, J 
chs aeetoates are 139 4, 5 
Funded debt due 6 mos. 383,000 383000 
Wheeling & Lake Erie 
Re ee ee 2,748,288 2,507,733 
Current assets........... 6,375,812 8,282,223 
Current liabilities........ 555, 4,673,427 
tInvestments in stocks, — 
ee aaa 7,014 — 


etc, 
Funded debt due 6 mos. 
+Income. 


tOther than of affiliated com- 
panies. 


CHAIN STORE SALES 


P. C. 
1937. 1936. Chg. 
Kress (S. H.) & Co. 

December ......... 14,616,480 14,748,356 — 0.9 
Twelve months.... 87, ‘871, 478 86,767, 531 +13 
Lane ‘ae Inc. 

December ......... 1,250,835 1,299,590 3.8 
Twelve months.... 14,533,366 14, 082,644 3.2 


Lerner Stores Corporation 


++ +! 


December ......... 6,004,378 5,867, * 
Eleven months.... 37, 534,093 ae OGL oes 73 
McCrory “ Corporation 
DOCOMDOT 2.05.00. »763,051 6,714,420 + 0.7 
Twelve months.. AY ‘001, a. 40, 235, a 1.9 
Stores in operation t 2.0 


Sears, cniann & Co. 
4 weeks Dec. 31.. aig £43. 500 59,911,712 
48 weeks ......... 3,239,325 495,715,293 











ee ee tee 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Tuesday, Mid-West and South Monday. 

























































































































































































FEDERAL LAND BANK BONDS REAL ESTATE SECS. (Cont.) INSURANCE STOCKS (Cont.) 
G rr # M A N Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. Terminal & Transportation, Com. 
sus. Nov., 1958-38........ 102% 103 N_Y Title & Mtge 5%, American Alliance ....... 19% 21 laterstate Zinc Lead 
May, 1958-38........101 101 ere PORES 48% 52 American Equitable....... 25% J 4 & ns 
SCRIP COUPONS ds; July, 1946-44... 110% 111 NX Title & Mtg Sis, American Insurance...... 11% james River Bridge 644 
3% FUNDING BONDS 3%s, May, 1955-45... .103%% 103 CS eee MY 3H 9 American Reinsurance.... 32. 34 H. D. KNOX & Se. 
38, Jan., 1956-46. . -102% 10: +165 AE Pare 1st 5144 46 American Reserve. See 21% 23 [Mamtere N. Y. Security Dealers Ase’n 
(CABL MARES & CO. Inc. 3s, July, 1955-45. -102% 102 tRealty Asso. 58, 1943 .. 49 52 American Surety. . 7 | 11 Broadway 21 State St. 
a i aa oe x 38, May, 1956-46........102% 102% 1 Retell Pees B caresses; “a 53% 55% snomene DE aatecase a 7 a York Besten 
Bread Salle Oxy eatre ist 64s, ’ i American. . D -1389 8950 
NEW YORE CHICAGO JOINT STOCK LAND BANK BONDS Savoy-Plaza 3s, 'S6, w. 8.24 26% | 9 Bankers & Shippers. 15 met; * | 
43 Atlanta 3s ............... oat 100 Sherneth deb 38-5%s, °56, ) ee 550 560 
s a ag 1941-38....... 98 br Rchateccnns einen 18 19% one BG dtc eses Et 
Nc haeia ciclacwa cae 20” 5 aaa 
FOREIGN SECURITIES 43 First Trust’ Chicago 4 4 °8 = 61 Broadway Ist S458. an Sie ew senaeetes= ae 2 INVESTMENT TR. SECS. (Cont.) 
Key. Bid. Offer. 43 | 3s, 1941- 100 m3 Bldg ist 3s, 5s, 59 Conn General Life........ 25 27 Key. Bid. Offer. 
19 Amsterdam Trad, Am shs. OW BW 43 Phoenix 1961-41...... ‘107 108 ee 39% 42 Continental Casualty..... 23 «25% Institutional Securities: 
19 Antioquia 8-68, 1946, bds 43 Phoenix is, 1961-41..... 105 2 Park Ave Bldg ist 48,46 53. 55 Employers Reinsurance... 40 43 Bank Group ........... 1.21 1.34 
ME OE, voc ancacdocsa ow Bw | 48 Potomac 3s .............. 9 «1 Wall & Beaver St ist 44s, 2. | renee 34 = 36 ieuionen Group ....... 1.25 
20 Argentine dollar bds...... OW Bw | 43 8am Antonio 3s........... 99 = 100! WSs Wiki ccesenasacs 21 8623 Fidelity & Deposit....... 93 96 Investors Fund ¢........ 10.38 11.01 
19 Austrian dollar bonds..... OW BW 43 Virginia 3s, 1942-39...... 99 =§=6100 tSelling flat ¢ ons to default in interest. Fire Assoc of Phila...... 4 = Maryland Fund........... 6.18 6. 
19 Banca d’America e d'Italia OW BW PUBLIC UTILITY BONDS BANK STOCKS ¢ Mutual ing. Pund.ss<- +1102 ive 
19 Bank of Columbia 7s'47/48 16 - BOSTON: 32 34 Wat-Wide Vet Suates - 14 
7 Bethlehem Steel Co 5s,'42.108%  .. oa oe So Oe . First National............ 39% 42% 20 «(22 Mell Investess Gah... - 
19 Bolivia 7s...............+ 4% 864% Central Gas & Eiec. Sis, a Merchants National...... 3900 420 20% 21% New England Fund. .....12.86 13.83 
19 Bolivia 8s, 1947.......... - 4% % 57 7 eRe ares seemsenas Recitand........ 2 39 Petrol & Trading Corp... 17 
20 Boiivian 7-88 ............ 44 4% Columbus El. Pr. 6s, °47.1 ri Piet Shawmut........ iwn% BR 12 33% Plymouth Fund ..... 4 
19 Brazil dollar fdg 5s, 1951. , 338 Consolid. Traction 5s, 1938 93 96 Senand ky eee eee 24 ——_ — ~ ‘a0 12.64 
20 Brazilian dollar bds....... BW 1 Cooper River Br. 6s, 1958 59 61 Stale Mak Tek... See 3 Repusl ae ev Bu Al 
19 Brit & Hung Bank 7%s "62 Pad au £l Paso Elec. 58, 1950....101 102 [c—-. 11% 13% = Eelected m res. 10.82 
19 Buenos Aires scrip...... - 56 50 Gas & El. Bergen 5s, US Oe SHOE BE onc c ccc 13° «15 eee ee eeseee eg 
19- Burmeister & Wain, Ltd, m. cama hin a daeuaria a 117 “a Webster & aoe ats acan cs 35 39 State Street. Anvestinient #75. 
SS ere = BW a3 a oe > = CHICAGO: 31 Superviesl Shares 10:57 
Caldas Te, 2008.. . Hs aE miateiens ve tltit ‘29 (30 Am Nat Bank & Tr...... 160 185 x Trusted Am Bik. ..0. 2... 6.71 
19 done "Pest fie” Pa ™ &% Jersey City, Hob. & P. 4s, Cont Ill Nat Bk & Tr....110% 112% 1 eelpe Vv ba Fa P 0 ot 
ee See ee ee ED ccttcceccceccccccee @ 0608 6 )=©6 | Beme Seeeienet eee.... ° ‘1 ol 4 Se. . 
iis, peat Loa! 1418 tMountain’ ‘Sistes ‘Pr.'s,) Hare Tce g sovinga: 20 388 ‘ Wellington. Fund =... wT 14.51 
7 Chile internals and cpns.. OW .. WU sd eactcadtdg sennienen 78 Northern Trust ..........495 520 = iS Wis Inv Co com.......... 2% 
S =. eae Geen ais -.. OW BW tiieunsain States Pr. ist mn “ MILWAUKEE, WIS: ty tLiquidating value. 
ina pepe creee new, LR, TD wctcccccccvecece 
BOEPEE o-oo oor en ccesese as = Newark Cons. Gas Ss, °48.117 =... $5 Marshall & Ilsley Bonk. io” 22” National Union’ Fire 108% 113 RAILROAD STOCKS 
19 Chinese Hukuang 5s, 1911. OW BW 1 New Orleans Pontchar- NEW YORK CITY: y - New Ameterdam Casualty 1 11% S hte: Gedy Gea 4% 49% 
19 City Savings Bk, Am shs. OW BW train Bridge ist 7s, '46. 9 10 ae 2R 3 eos oe Seem. “ 
19 Colombia Scrip, new...... 38 40 Paterson Rwy. 58, 1944.. 98 a Banca Commer Italiana..100 106 New Hampshire 42 = hte Sue & Ry ¢ 58 
20 Colombian dollar bds...... ow BW 22 Public Gas & Coke 5s, - Bank of Manhattan Co.. 22% 23% 9 _escopeebaabe 5 Cim ic N Or soe & = cy oe 
19 Costa Rica fdg 5s, 1951... 15 18 Puget asseermeness «+ | << New York Fire......--... 1 ios eB Fe pi110 112 
19 Costa Rica 5s, 1911...... —— Fl ee. Bank of 9 = TVG 62. cc cccscces 26 a 2 Sin ) ten cer o% pf.. 105 1et 
19 Cundinamarca 64s, 1958.. ™ 8 South Jersey Gas & El. ° = ee OEE NOTR occ cone nec ensee rginian Railway ...... 
19 European Mtge & Inv 7s, =  ###| Se, 1953......-....... ae Brooklyn Trust 87 oer ee 2 Western Maryland 1si pf. %s aS 
1967, new inc bds....... 26 ee 22 Southern California Water Gantt "thaaean Bk & Tr . a 2 <-** 1” 3 
19 Farmers Beats Mtg 78,1963 18 os Yr *  saeReererre 93% 94% Chase Nati 59 Phoenix Fire Insurance Co 77% 79% GUARANTEED R. R. STOCKS 
19 Fiat Motors............... ow BW Un. Elec. of N. J. 4s, 49.114... Chemical Bank & Trust... Preferred pet eR oa pepo “8 
19 First Nat Sav Bk of Pest, 68 United Rwys. (st. Leatss City National........ sscce ae =** oe ot 2 dntene 6 Pee. s 
shs . Ow BW SLE ssn ecnesanns 26 Clinton Trust............. Republic evot Dallas pacenes m sh | % Gevelende burgh 7% TT 
19 63 — soars. (St. Louis) Colonial Trust............ 13 16 }| j§# Sepublic of Dallas....... . 1 Ga LR & Bs ing. ---- or 3a 
18 BW - f eer 25 Commercial National pose ea 9a 5% 6% .o “7 4 — : _. 36% , + 
20 Piha cane “a Wis. Minn. Lt. & Pr. 5s, Continen' St Paul Fire & Marine...182" 190 2M ar a anna o 37 30 
19 Genl Italian Ed, Am shs.. 22 25 WES Uiisa dace saasasaes 105% 106 Corn Exchange Bk Tr pF BN eee HR . we oe ae 
’ p emennn Fs pag $ cpus..Mkt. .. tTraded fiat. —— 2. nal. Seaboard Surety ....... 32 20 “se 2 Pitts Ft % Chi com...166 169 
TMAN SCTIP ...-+seeeeee venue 0! 
1 German Dawes QR 6 6c ow Bw INDUSTRIAL & MISC. BONDS First National Socinatleld wire OM benges m4 im 3 t nw & 3 z.---- n 175 
1 German Young cpns....... : on Trust..... . : 
a German 3x fg to6--'Soy 30" | American Typacco te suzor «| Ganranty Prato cco fei. 8 8 | ifeeeeres © 
1 German 3% fdg, new..... 28 ee a Irving Trust.............. 12% 13% S Fideity & Guaranty 151 ; wre 
19 German 3% fdg, 1946..... 30 30% 2 Ben on eccsccccccccos - 53 Kings, County Trust vs y y rT 50 me oO ju 
19 German dollar bonds..... OW B ragua r 6s, =. Me Lawy Trust..... : 7c beeeases oS «@ 2 United NJ RR & Canal.233 
20 German dollar bonds...... GW .. a ah ludson reol™ 1 aha wn St 394 U 8 Guarantee. - 8 4% 
4 Graz ‘, . srpeme i886. By 198 chicago } F... ai b oe Merchants Nat cum Pi *. 49 un ‘ 
ines oe ve ™ 
19 Hung. Cent. Mutual Credit eq Rock Oil 7s, 1937, -~ « ae oe ae INVESTMENT TRUST SEC’S 
| eer 18 we 1 Dist rib. T eoccee Wrhse. 5s, National Safety. . 14 Fixed or Unit Type 
19 Hung Disc&Ex Bk 7s, 63 25... a on a7 50 New York Trust... te Assoc Nat Shares........ 
ay NW Seedy He tHaytian Corp. 83, i938. 14 16 Fenn Ex 12 Assoc Std Oilstocks Shs,A om oe 
Re . 3 Hoboken Ferry 5s, 1946. 88 65 Public National. . . 35% Corp Tr AA (mod)....... 267. 
30 Imeo Part, Ltd, etfs. : . 22 Munson 8. 3° 64s, 1937. 4% Sterling National. 2 Corp Tr Accum (mod)... 2.67 .. LO e ro ee ee }. 
gt, tt New York Hoboken 58, °46 -- 60 quay, Susantes. 2? Deposited Bank N.Y, A. 1.64 -. rey 
7 Jurosiavian cons, overdue OW 2.) | — New York shipb. Ge 'se.. a 88 | Titerwiiiers “ut | Bebositeg Inv Snares A. 22°. | PP eee 
19 Jugosiavia fdg Ss, 1056... 53% 54% | 95 scunin aon Cus ton United States Trust.....1,435 1,485 Diversified Trust C...... op Elia DALY 5392 MILW 488 
2 oh cc is, 2s . = a ippetpnepest ist mtge. . = g._—s«|: PHILADELPHIA: Diversified Trust, D.----- 5.65 6.25 
4 ii ® amen ee & . 
19 Natl Hung Indust! 7s, "48 18 pee Teledo = = 54s, ST. 109 110 Central Penn National... 31 Ke 4 > : 
IS North German Lioya she. 1% oi | With, Sherman, tne geet 36 8 | Sit National enna estes spares: 292 jy | _ PUBLIC UTILITY STOCKS 
19 Polish sloty $a, i924...... OW BW Woodward Iron 2d cv. ine. Fidelity Philadelphia. ...305 325 53%: 35 Ameatteen Mates Wie pt... a 
19 k she 20 21 Se, “62 2... cccecsccceces 93 97 Finance of Pennsylvania..178 188 7 22 Co sa ac > Seiad 
e-, *-- ay tSelling flat due to default in interest. First National 235 305 256... | 22 Consol El & Gas “os. A 
19 Royal Dutch 4s, 1945..... OW B RAILROAD BONDS } ee le } a7 .. | 6 Milwe Ral & septs a 5 
19 Saivador 7s, 1957, c/d..... 16% 1 22 Chicago, Rock Island & Girard asi } 65 ae ‘Tele’ 7 13 
Wg Santa Catherina Bs, 1947.. 10, in Pac. £q. 3%, '47..... 87% 90 industsiat 13 > ee ee wee eee te ae ° 
19 Shel Transpt. & Trading, REAL ESTATE SECURITIES Land Title B & T 5 - oS iz INDUSTRIAL & MISC. STOCKS 
ite accesakacien 47 49 Market Street Nati 365 "2 ial @ see teteem... 2 « 
19 Pi nnd & Halske 68,2930, Broadway Barclay 2s, "56 2 Nat Bank a ?< — 51 a * 7 S Ee : 
' eee 375 385 Broadway Mot. 4s-és, "48 58 Ninth Bank & Trus 13% 1 Armstrong Rubber A 
19 Siemens & Halske 7s&6%4s OW BW Chanin Building 4s, 1945. 5153 North Philadelphia. 113 SD Celie Aram 5 .....6....200 58 
Equitable Off. Bidg.5s,"52 54 56 No 615 dminist ered | Fa, second.12.66 13.47 pe lg Bakin: 
CANADIAN SECURITIES Fifth Ave. stpd. 48,'49 27 = 32 Pennsylvania ae. 32 Affiliated Pun 4.33 4.77 Columbia Bak 
50 Broadway inc. 3s, '45 - Philadelp 10 Amerex aelding Corp.... 19% *21 Crowell Publish Corp com 30 
PROVINCIAL ISSUES: 40 Wall st. Ist Ge, i958. arf 45% Provident, 430 on Fun she 19.63 11.78 Crowell Publish Corp pf. 109 
eres y . : Broad St ~ 0, Inc by . 
sin ee pinesnieasemariniaass {Fox Th. & Off. » “41 8% Second National 11% Bullock ( inetlpaapagets 144% 15% es ay RE pt 
Fuller Bldg. deb. "41 39 43 " 168 Century Shares .......... 21.63 23.26 Dictaphone Co 
Alberta 14348, 1956. .. es Fuller Bldg ist 2%8, 4s, ST. LOUIS: Chartered Investors |... 6% Dixon (C) 
Brit Columbia 4%s, 1953.. 94% Graybar bar Bide. isi'i nse,48 30Q 1% Ses eee ...... 3 we Commodity Corp cap. 1L51 12-58 ee ae ue 
Brit bia: 5s, 1 2 101 Harriman Bldg. 1st 68,'51 35 38 First Natio’ nal addeedae’s 31 32 Commnanatesian fcak See See Draper Corp n 
Manitoba 4s, 1957........ 6 9 Hotel St. George 4s, 1950 35 38 -107 7”. Seek deaae oe: Fishman (M H) Stores 
Manitoba 44s, 1960...... 78 81 Lefcourt Manhat, 4s-58,'48 59% 63 — pi Valley Trust. ' Con. 8 0 1... 28 Follansbee Bros 
New Bruns 5s, 1960....... 107% 109% Lincoin Bide. ine ; 61 a Trust.-.... eececees ii* Fidelity Fund :--- ae Sten Foundation 2 
Nova Scotia 4%s, 1952... 109 ws mee Ist vat 83% 85 Fiscal Fund EET i 266 2:92 ariock Packing 44 
Ontario 4s, 1966.-........ on \ Metro Playhouse 5s, 62 "INSURANCE STOCKS Fiscal Fund (Insurance). 3.25 _3.57 aS ee 
tario 444s, 1951........ 112” 114 N.Y. Ath Club ist 2s, — Aatan Casualty @ Genaty ae ee See. - Se eae Graton & Knight 4 
Ontario 5s, 1960.......... 119% 121% Pe ‘ n , ale . ret rt at ton doe ae Graton & Knight 7% pt.. 41% 45 
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OW-PUNCHERS APPRECIATE 
COSTLIER TOBACCO 














ED YOCHUM was 

born and raised in the 

cattle country. He’s a top 

~“\ hand at riding herd. Speak- 

ing from personal observation, Ted says: ““Cow- 

punchers are great Camel smokers. Any hombre 

who’s ridin’ herd has a hankering for the kind 

of tasty smokin’ Camels give him. And seems 

like if a man smokes Camels once—he sticks to 

Camels. Me—I’ve been enjoying Camels for 

nigh on to eight years. Come round-up time— 

I’m in the saddle for hours, and not sparin’ 

myself. A Camel sure hits the spot then. I get 
a mighty pleasant ‘lift.’”’ 


Yes, and to America at large, Camel’s 
costlier tobaccos have such a special 
appeal that they are the largest- 
selling cigarette in this country! 


AUTO MECHANIC Al Pat- 
terson: “Camels are smooth 
smokin’, all right! In the ga- 
rage business you have to 
catch your meals on the run. 
Camels seem to smooth the 
way for good digestion. The 
Mrs. smokes Camels too. He sats 
TED YOCHUM | 


CHAMPION TYPIST Re- 
mo Poulsen: “I enjoy Cam- 
els from one end of the day 
to the other. And Camels are 
so mild, they don't irritate 
my throat. That means a lot 
because I smoke a lot. ‘I'd 
walk a mile for a Camel: ” 


WATCHMAKER L.C. Gor- 
kun (right) says: “Camels? 
Say, every Camel I smoke 
seems to be milder, tastier, 
and more enjoyable than 
the last one. Camels don’t 
leave me feeling ‘smoked 
out’ no matter how many 
Camel spends times a day I light one up.” 
MILLIONS MORE FOR 


COSTLIER TOBACCOS! 


Camels are a matchless 
blend of finer — MORE 
EXPENSIVE TOBACCOS 


= Turkish and Domestic 


PERSONAL SHOPPER 
Irene Sherwood says: “I 
guess every woman knows 
how hectic shopping is. 
I’m up against all that 
crowding and noise six 
days a week. When I’m fa- 
tigued, I light up a Camel. 
It helps me to snap back.” 





€L$' 


SPORTS WRITER Stuart 
Cameron (left): “I know 
many of America’s great 
athletes intimately. It’s 
mighty impressive how the 
champions agree on smok- 
ing Camels. I’m just as glad 
as any athlete that Camels 
don’t get on my nerves.” 


RE THE LARGEST-SELLING 





CIGARETTE IN AMERICA 
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